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THE POLITIOAL SITUATION. 
Tue evils of a minority Government are still very formidable. 
} A more curious conjuncture of circumstances could not have 
been imagined. Our Parliamentary system assumes that the 
Ministry, in fact, though not in name, appointed by Parlia- 
| jj Ment, commands a majority in Parliament, and that when it 
5 Ceases to command that majority, it shall at once proceed to a 
} dissolution,—and also that the Parliament shall be, so to speak, 
_ }j Sapabdle of dissolution. Now, neither of these primary condi- 
BT tions of responsible Government are satisfied. The present 
; Parliament cannot be dissolved,—or, only at a great inconve- 
| sem to the nation, and with a heavy fine upon its members, 
\ tactically, members will struggle and vote “black white,” 


———— 


MAY 16, 1868. 


— 


No. 1,290. 


rather than it should be dissolved. And there is no hope of 
the present Ministry acquiring a majority in this Parliament, 
nor even of their gaining a decent influence in it. Whatever 
is done by the present Parliament will be done fortuitously — 
without the guidance of any Ministry or of any other set of 
persons, and just as chance members and the accidents of de- 
bate may determine. 


An amusing story of Lord Palmerston has just been pub- 
lished in Chevalier Bunsen’s memoirs. At the fish dinner of 
1852, he said a Conservative Government was a Government 
of destruction; it destroyed even “party spirit;” and no 
truer description of the events of 1868 could possibly be 
given. Mr Disraeli has destroyed party feeling on his own 
side as much as on the opposite. All the better kind of Oon- 
servative members wish that their Government was well and 
honourably at an end ; with English pluck and English faithful- 
ness they will not desert a sinking ship, but they wish 
that the catastrophe was over, for they know that in this Par- 
liament or the next it certainly must come. On the Liberal side 
everybody says—* We are sure to win in the next Parliament, 
“ and it does not matter if this Government lasts a little longer, 
“ or if it gives away a few more places in the Church or the 
“ State, or if they administer the national affairs a little 
“while longer. They do not manage so badly after all.” 
And the public, which is ignorant of much in the working of 
Parliament, and which always disapproves of violence or 
faction, at once sympathises with what seems moderation and 
discretion. But Lord Palmerston’s saying conveys a far truer 
meaning. Under the rule of a large assembly it is only by 
party organization, by the concerted agreement of many members 
to attain certain objects and to follow certain men, that either 
good legisiation or good administration is possible. The 
discussions on the Boundary Bill, which are fresh as we write, 
show how lengthy, cumbrous, and incompetent isan unguided 
Chamber. That Bill, the Scotch Reform Bill, the Irish Reform 
Bill,’and the Bribery Bill, will all be casual aggregates of incon- 
sistent legislation. Nor can the administration be better. On 
no contested point can this Government be sure of the sup- 
port of Parliament; they are in face of a hostile, an 
irritated, and a combined majority ; any act of administration 
which creates a discussion and a debate in Parliament, will be 
sure to cause also an adverse division. No minister can be 
sure that his policy will not be reversed ; on the contrary, he 
knows it must be reversed if Mr Gladstone chooses. The fear 
of a higher and hostile power would alone be enough to prevent 
bold and vigorous action, but this is not all the truth. No 
one who knows anything of Parliamentary ministers expects 
them to work much during a Parliamentary crisis ; the events 
in the House, the necessity of constant attendance on 
protracted debates, the exhaustion of the suspense, forbid 
real departmental labour. But the existence of the 
present Ministry is one long crisis. It is always in some sort of 
difficulty, “What will the Cabinet decide? Will it hang 
“together? Bow far will it follow the Premier?” These 
questions, and others like them, have been incessant for 
months. Suth chronic excitements, and continual excite- 
ments, eat the life out of official business. The present 
Ministry came into office with excellent intentions, but it is 
now demoralised by perpetual uncertainty. Its administra- 
tion—and with no blame to it—is inevitably like the agricul- 
ture of tenants-at-will—a series of makesbifts and postpone- 
ments, We cannot have good laws or good administration 
till we again have a Government in a majority. 
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How a Government with a majority is to be obtained is a 
| difficult question. The easiest way would be by the resigna- 
tion of the present Government, and if they judged wisely for 
themselves or patriotically for the nation, unquestionably they 
would resign. But they have apparently decided to remain, 
whatever happens, and, therefore, it is of no use to discuss so 
, agreeable a solution of the difficulty. The next plan is to 
accelerate the possibility of a dissolution by manipulating the 
| Reform Act of last year. But to this there are two great ob- 
| jections—first, it does not cure the evil, since the Seotch 
Reform Bill, the Irish Reform Bill, the Bribery Bill, and the 
| Boundary Bill, must still be passed in this Parliament ; and no 
one can foretell how long such a complex business will 
occupy, with an opposition eager to object and a Ministry 
anxious todelay. Secondly, this scheme, though it does not cure 
| the old evil, creates a new one. No doubt a new constituency 
| may be made by October, or before, but will it be the real 
new constituency—the constituency intended by the Act of 
last year? That is a question which cannot be effectually 
/answered. One person may think the accelerated consti- 
tuency near enough to the designed one, but others will deny 
| ib; and there is no convincing criterion, for the exact 

structure of the ultimate ‘constituency will be, must be, a 
matter of doubt and conjecture. If the next Parliament is 
elected by an intermediate constituency, it will be a suspected 
and distrusted Parliament, and all its votes will be 
open to discussion. We have this year so painful an expe- 
rience of a provisional Parliament that we are unwilling to see 
another. The final expedient is a vote of want of confidence, 
which would issue either in a resignation by the Government 
or a dissolution upon the present constituencies. And great as 
are the evils of this course, we think them by far less than the 
| evils of the other plans. We shall thus, at least, secure what 
| we desire ; we shall gain a Government possessing a majority, 


| 





| able and willing to carry on the business of Parliament and 
| of the country,—with face to pass good laws, with a free 
| mind to govern well. Very possibly Mr Disraeli would not 
| dissolve, but resign ; and to us the cost of a dissolution is 
not a comparable evil to the continuance of the present 
| anarchy, in which no one is responsible for our laws, and no 
| one can work heartily at their administration. 
| But we do not expect this course to be chosen. The House 
of Commons would not like it, because it is expensive; the 
| nation, which hardly comprehends the new and strange Par- 
| liamentary position, would probably not approve of it, The 
| most probable expedient is, we fear, that some step will be 


the new Parliament ; and, nevertheless, that Parliament will 
not meet much the sooner. The business will linger on 
| till a dissolution in early autumn is impossible. We shall 
| then alter the English Reform Act so as to impair the new 


| taken to alter the registration and accelerate the meeting of 
| 


| constituency, and throw upon it a perpetual suspicion ; but we 
shall not get a new Parliament much sooner. The Irish and 
Scotch Acts, with the other business, may, and probably will, 
last for months, and it will be impossible to say who is to blame. 
The Ministry will say—‘ We have no majority, and, therefore, 
*‘ eannot helpit.” The Opposition will say—‘“< We are not in 
| * office, and, therefore, cannot help it.” Between the two 

there will be prolonged delay, and a half-and-half Parliament 
will meet, of which the constituency is undefinable, and pro- 
| bably the duration will be short. Such a compromise 
| is a considerable evil, but we fear it is the most probable 
result, 


THE DEBATE ON LOCAL TAXATION. 

| We have now had two debates this Session on the question— 
| * How are new rates to be paid?” In bringing forward the 
‘subject some time ago, Mr Goschen had chiefly in view the 
local taxation of the Metropolis, but he pointed out the general 
importance of the question, as was also done by Mr Ayrton 
‘and other members in the course of the debate. The discus- 
sion, introduced by Sir M. Lopes on Tuesday evening, was 
more general in its scope, though the chief complaint related 
to the burdens on land ; and it indicates, if we mistake not, 
the growth of intelligence on the point. Curiously enough, 
those who took part in the first debate had no share in the 
second, but the fact helps to show that a great many mem- 
bers feel interested, and that general attention has been 
ootained for the subject of discussion. 
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One ‘purpose served by the debate of Tuesday was to put 
aside a controversy with which the question is apt to be com- 
plicated. Sir M. Lopes and other county members dwelling 
so much on the heaviness of the local burdens on land, it was 
almost inevitable that the Radicals should accept their com- 
plaint as a challenge, and argue that land-owners had little || 
to complain of. Thus, Mr McLaren told the old story of 
how the landowners two centuries ago, having previously dis- 
charged most onerous military duties, compounded for them by 
an insufficient land-tax, which had never been increased, so that 
it was now ludicrously small! in proportion to the rent of land, 
Mr Neate again took occasion to deny that “ what they paid 
“in poor rates gave the owners and occupiers of land any 
“‘ claim for the comparative exemption from the income-tax 
“ which they now enjoyed.” These arguments provoked re- 
joinders, but fortunately most of the speakers had a better 
appreciation of the topic in hand. It is a very interesting 
question in its proper place, whether certain classes are too 
much or too little burdencd relatively to others; but the |} 
difficulty now felt is rather one of administration. A 
point has been reached in «any localities beyond 
which it is hardly possible the rates can be rised, and.it 
would not be judicious to raise them, yet the necessities | 
of local taxation are increasing—more money is going out by 
the present channels and a totally new branch of expenditure, || 
viz., for education, is immediately in prospect. com- 
plaint is so general that it may be most difficult, even if it is | 
tried, to screw more money out of visible property without’ 
doing very much harm; and henee the necessity of a new 
kind of local taxation, or of some mode of bringing the 
Imperial Exchequer to aid without endangering the security 
for economy obtained by the local principle of making those pay 
who administer the expenditure. But this question is quite 
independent of the relative taxation of landowners and others, 
or of the propriety of exemptions from certain Imperial taxes. 
The propriety of subjecting land, for instance, to probate and |} 
succession duties equal to those on personal property—the tax 
being only levied when a new owner comes into possession, 
and forming a mere deduction from his inheritance—remains 
the same, whether the land, once possessed, is heavily rated or |} 
not. No doubt it is fair to remember, when complaints are 
very loud, that many local burdens have become virtual rent- 
charges on property, but that is no argument against the 
grievance, where founded on the incidence of rates on im- 
proved rentals, or on the high rate of a house tax, making it |} 
a serious obstacle to any new outlay for much needed general 
improvements. It is noticeable that Mr Mill, who cannot 
be accused of leniency to landowners, admits the difficulty 
generally, though the most he said was about the taxation of 
occupiers. 





Sir M. Lopes put his case very well, especially the point 
that the present mode of assessment discourages to some ex- |} 
tent improvements on land. “A man purchasing a large |} 
“ estate with the buildings dilapidated and the land undrained 
“ invested a considerable sum in the necesssary improvements, 
“ and was immediately assessed on those improvements. Why |} 
“should he pay local taxation on the money thus invested 
‘‘ more than if it had remained perhaps in the foreign funds ? 
“ So again, a man rented a farm for 14 years. He found, 
“unless he spent a large sum in manure, it would be a 
“ ruinous undertaking. He borrowed money for the purpose, |f 
“ and immediately the assessment committee came down upon |} 
“him and made him pay local taxation on the personal pro- 
“ perty he had borrowed and invested in it.” The injustice 
is very evident, and it may be considered certain that if land 
were less a luxury than it is such an obstacle to its improvement 
would soon be got rid of. Sir M. Lopes, however, was notso suc- 
cessful in his statistics. He showed very plainly that rates had 
increased from 1837 and even from 1776, but he omitted to 
compare the simultaneous increase in the rateable value of 
property. The omission isa very serious one, because exag- 
geration defeats its own end ; and the statement of the increase 
of taxes without reference to the property assessed, which is 
necessary to show the increase in the rate, has the effect of 
exaggeration. To show that the burden was still increasing, 
he compared the returns for 1866.and 1867. ‘In 1866, 
“ the poor and-county rates together amounted to 9,989,000/, 
“while in 1867 they were 10,905,0002.” The facts as to 
the value of property are not accessible so late, but a return 


| from which he derived several of his facts also shows the fol- 
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lowing results for an earlier period, viz., for the years 1863, 
1864, and 1865 :— 

Rateable Value 
of Property Subject Amount Raised by 
Local Taxation. 

14,462,442 

14,548,307 
90,137,365 14,966,751 
| It would have been difficult to verify the complaint from these 
| figures. The return does not'show the whole local taxation, only 
| that under certain heads, but the heads are the same for the 
|three years, including the poor and county rates, so that 
|the value of the table for comparison is not shaken. 
|| Much of the increased value of property must be due 
| to the expenditure of capital on improvements, and it is part 
|of the grievance that a recent increase in this way is not 

fairly taxable, but the fact is one to be taken into account 
along with the figures. The case is strong enough to bear the 
{| most exact statement, 


The discussion has advanced a certain way—it is a long step 
to have the grievance generally understood and recognised ; 
but the debate was not very fertile in the suggestion of 
remedies. The assessment of mines was referred to, but that 
will only add 6,400,000/ to the present rateable value of 
90,000,0002, and will be purely local in its effects. The same 
may be said of the abolition of exemptions of Government 
property—only one or two districts will gain anything. It 
seemed to be generally agreed that there was no help for it 
but to expand the system which has come into operation of 
making grants in aid from the Imperial Exchequer in propor- 
tion to local expenditure. Sir M. Lopes claimed that half 
the expenditure for such objects as police, the care of 
lunatics, and tke administration of justice, should be paid 
by the Imperial Exchequer; and Mr Sclater Booth allowed 
that a portion of the expenses of lunatic asylums should not 
fall on the rates. The militia, Sir M. Lopes argued, was also a 
national institution, and there were other objects in which the 
whole community were interested which were paid for locally. 
The argument about the iuterest of the community cannot 
go for much, the object. of rating locally being to. prevent a 
certain kind of expenditure growing to an extravagant height ; 
but it is legitimate thus far, that State assistance may fairly 
be sought for if the economy of local administration is not to 
be materially affected. We fear it would be affected were 
the State to pay half the money for most of the local objects 
of expenditure. As we foresaw some time ago, when 
adverting to the subject on the occasion of Mr Goschen’s motion, 

this remedy of a grant from the Exchequer is the most 
popular; and though it will perhaps be unavoidable to some 
extent, we still wish that something besides could be tried. A 
tax on stock in trade is deprecated. but the objections do not 
apply to a rate on household furniture, which we suggested, 
and which in towns would bring in something. What sort of 
remedy may be invented is the more important, because there 
is likely to be a peculiar danger in the next great addition to 
the local expenditure. To secure good administration by 
people who are anxious about education, as those who com- 
pose boards of guardians are not likely to be, it has been 
proposed to give a somewhat large authority to district autho- 
rities, embracing in their jurisdiction several parishes; it is 
supposed that the district council will be more liberal than a 
board of guardians. But if we do this, and at the same time 
supply the district council from the Imperial Exchequer, and 
not from special local taxes, the benefit of a local check will 
be lost, though nothing but good could come of an arrange- 
ment by which an enlightened council should guide the 
education, and loeal bodies should find the money and watch 
over its proper and economical expenditure. 

The debate also showed the want of sufficient knowledge 
upon some points. It is certain that parishes and towns are 
very un ly treated. The rates are high here, and low 
there. @ Metropolis is badly off, but some of the smaller 
boroughs, judging from the returns, get off very cheaply. 

me agri districts have also the special grievance of 

‘being annexed to towns, so that the land is assessed at the 
same rate as the occupation of a house. In purely agri- 
cultural districts, there would be some reason to consider that 
the poor rate is a species of addition to the of the 
labourers on the land ; if the rate were abolished, the labourers 
must have higher wages or starve; but in mixed districts 
there is not room for this consideration. At the stage which has 

j now been. reached, the best course to be followed would, per- 


_ THE ECONOMIST. 


555 


haps, be the appointment of a new select committee, . 


‘which might attempt some classification of localities and hear 


what could be said as to the proper remedies, which need not 
be the same in all Jocalities. A thorough settlement will, 
perhaps, be necessary within the next few years, and the time |} 
has, therefore, come for a thorough investigation. 


LEE 


THE DEATH OF LORD BROUGHAM. 

Some one said of the quiet old age of Wilkes. that he was a 
“Volcano burnt out,” and much the same is true of Brougham. 
Of so little importance was his death, and so natural was it 
that a man of nearly ninety should die, that the event was 
not even telegraphed to England from the South of France 
where it happened. Perhaps, if years ago, in the eager vigour 
of his genius, he had been told that such would be the end, 
it would have been. one of the keenest pains he ever could 
have felt. His love of fame, as his friends would call it; his 
vanity, as his enemies would say (if, indeed, his real enemies 
have not now all’died out),—would have felt more than most 
things the fact of quiet and silent extinction. 


No one, however, who knows, whether by memory or by 
study, the recent political history of England, can hear with 
indifference that “Henry Brougham,” as men used to call 
him, is no more. His name carries us back to a period which 
seems far longer ago than in years it is, to the time before the 
Reform Bill of 1832. It was in the reign of Toryism, after 
the peace, that Lord Brougham gained his renown, and those 
are the years of his life that will live in history. What the |! 
Toryism of that time was—how short-sighted and how igno- 
rant—isalmostforgotten. Dr Arnold used to call the eighteenth 
century the “ misused trial time of modern Europe ;” it. would 
be much truer to call the years from 1815 to 1832 the misused 
trial time of the Tory partyinEngland. They had a remarkable 
advantage ; the French war had ended in a splendid victory ; 
and the ministry who had managed the war naturally gai 
the credit. Their rule was popular in the country. If they 
had governed with intelligence and moderation—if they had 
governed as Mr Pitt governed before, and Mr Canning tried 
to govern afterwards—subsequent history might have been 
much changed. But they governed in the spirit of Lord 
Eldon and Lord Sidmouth ; they made no concessions; they 
tried to keep everything as it was; they made the existing 
Government responsible for every kind of abuse; they not 
only upheld the prerogative of the Crown and the power of 
the House of Lords, but cheating in charities and death for 
petty larceny. We wish the Marquis of Salisbury would 
leave the Great Eastern Railway to other hands, and write the 
history of the Tories after the peace. We should then know— 
not from a Liberal who must be prejudiced, but from a Tory 
attached to real Toryism—how narrow were the opinions, and 
how pernicious was the conduct, of those who ruled when 
Toryism was predominant. They would amend no grievance, 
because it might impair the English Constitution, and so they 
made themselves and the Constitution responsible for all 
grievances. 


This was just the opportunity for, a great agitator, and Lord 
Brougham had the gifts of a great agitator. If you take up 
the volumes of the old debates in Parliament, you will not 
turn many pages without finding Mr Brougham calling 
attention to some grievance, and proposing some reform. 
Slavery, the state of the representation, the cruelty of 
the criminal law, the cost of the civil law, the harsh acts of 
an unsympathising administration—all these, and a hundred 
similar subjects, were for ever on his lips. A wonderful 
versatility and vast physical power were at his command, 
and he used them in the cause of the people. There was 
nothing democratic in his principles; on the contrary, like 
most of the original Edinburgh reviewers, he held some opi- 
nions which would now be thought much too inclined to aris- 
toeracy. But he had a strong sense of justice, an intense 
dislike of human misery, an overpowering impulse to 
fraud, an utter contempt for stupid administration ; and these 
were the qualities then wanting. A liberal politician is said 
to have observed in Lord Palmerston’s time, when some one 
regretted the decline of energy in the Liberal party—*« Ah! 
“we could be as great men as our fathers if we had but 
“ their grievances ;” and in this respect Lord Brougham was 
very happy, for he lived in the age of grievances, and had 
every faculty fitted to expose them. 

Lord Brougham had the first great essential of an agitator 
—the faculty of easy anger. He was sure that he did well to |* 
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be angry on a hundred occasions, To the end of his life— 
in the peaceful repose of a long old age—he kept this faculty. 
There was a vicious look about him always; “ ‘if he was a 
«« horse, no one would buy him with that eye,” some one is 
reported to have said; and many persons who joined with him 
in benevolent undertakings were unpleasantly reminded by sud- 
den outbreaks that philanthropy and conciliation are by no 
means always united. To the last, a sudden eruption was apt 
to terrify his quiet co-operators. But in his zenith, a bad 
temper was of singular use. He could, without any notice, 
state a grievance with appropriate indignation ; most men re- 
quire an interval to prepare their wrath, but Lord Brougham’s 
was always boiling and only needed a vent. If others could find 
the occasion of complaint he could always add the vehe- 
mence. 

In later life, his natural gifts were not so suited to his cir- 
cumstances. There was something unfitting—so it was 
thought and so perhaps it was—in making a great agitator 
Lord Chancellor ; it seemed like making a field preacher 
Archbishop of Canterbury. No doubt Lord Brougham was a 
very fair judge, and the stories which were once circulated as 
to his incompetence have long ceased to be believed. Bat, at 
the same time, he was not a great judge. No one will ever 
refer to his judgments as materials for future decisions ; they 
contain long and rolling sentences, but they are defective in 
compact principle. It requires the meditation of a life to be a 
master of legal principle, and Lord Brougham never medi- 
tated, least of all upon law. Nor had he the fine tact for 
truth, in fact, which has distinguished some judges. At the 
bar he never was a good “ verdict getter,” as the phrase is ; he 
never had the precise instinct of the very words in which to 
present to a jury the particular case, which some men, other- 
wise greatly his inferiors, largely possessed. He talked about 
and about the point, but he did not delicately hit it without ap- 
parent effort, and as if by accident. The same want of intuitive 
perception followed him to the bench; he was inferior to 
Lyndhurst as a judge, just as he was inferior to Scarlett as an 
advocate. 

In Brougham’s case, as in so many, his defects were the 
exaggerations of his merits. Versatility was his great power, 
and he was always trying to do everything and to do every- 
thing at once. When he was Chancellor he wrote a treatise 
on Hydrostatics, which had to be much altered, if not re- 
written, before it could see the light; and the records of the 
time are fnll of anecdotes, in part exaggerated but in substance 
true, of the universality of his efforts and the eccentricity of 
his transitions. Why precisely he had to leave political 
life has never been stated on authority ; but it was, doubtless, 
connected with the feverishness of his energy, and the incal- 
culability of his actions. 

A still more evil genius induced him to attempt “ political 
“ philosophy.” A poorer book or a worse was never written 
by a man of great abilities and great political experience than 
his elaborate treatise on that subject. The Tory lawyers used to 
say of him—*“ He means to decide well ; he tries to think, but he 
“ can’t.” And his political philosophy proves that upon remote, 
abstract subjects he really could not think. He was not quiet 
enough, and could not keep still. His philosophical reflec- 
tions are always pompous, and when new mostly nugatory. 
By a happy thought, however, he has attained a literary fame 
likely to last. He roughly sketched for the “ Edinburgh 
« Review ” some outlines of men whom he had known. This 
was some thirty years ago ; but even then he was an old states- 
man dwelling on the past, and losing his hold upon the 
present. These sketches have been expanded and repub- 
lished, and are as pleasant reading as any one is likely to find. 
He had, so to say, knocked against every considerable man of 
his time, and his retentive memory preserved an accurate 
note of the collision. Upon history these “sketches” will 
probably have a decisive effect, for the agreeable books are 
those which historians read most thoroughly, and which fasten 
most upon their minds. Probably Lord Brougham little 
thought that it was by these hasty sketches—the casual task 
'| of some waste hour—that he would gain his most lasting in- 
fluence, yet even now they are the only writings of his which 
are read ; his treatises and speeches no one touches, 

In quality Lord Brougham’s life may be easily rivalled, 
but not in quantity. No one is likely to press so much life 
into the same time as he did into his first fifty years. There 
was in him, and in some of his contemporaries tao, a certain 
Titanic energy, an unresting, superfluous, nervous power, 
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which the present generation do not possess, and which some 

of them envy. The race seems to have grown smaller and 

weaker if finer, like the second race of Greek deities as com- 

pared with the first. There are many men who can do better 

things than Lord Brougham, but no living Englishman is 

probably his equal in incessant vigour, vehement passion, and 
many-handed energy. 
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THE COTTON STATISTICS BILL. 


A very useful Bill was read a second time in the House of 
Commons on Wednesday, the principle of which also deserves 
some attention. No one can have watened the course of 
recent controversies without observing a considerable change ; 
formerly the great object of commercial reformers was to ex-| 
clude the Government from trade; now their object is to get 
it back into trade. And the persons who used to object to 
State aid are now the persons who invoke it. In fact, a great 
step has been made in the controversy, and a corresponding 
change in the kind of State intervention. Formerly, Govern- 
ment interfered to force trade into channels where trade did 
not choose to go; it assumed to know what would gain a 
merchant money better than the merchant knew it himself. 
But now, Government only interferes to aid trade in making 
its own choice. It says :—“The State cannot make money 
“as well as private persons; it is inferior to them in true 
‘economy, in concentrated attention, as well as in other 
“ virtues. But if left unhelped by the State they have not the 
“best means to make money in the same quantity and the 
“same perfection that they might have. Commerce is the 
“ supply of human wants; and those who supply them will 
“be the better for all available means of knowing exactly 
“ what these wants are. Waste of labour to the world is loss of 
“ money to the labourer. The more exactly a merchant can 
“ know what is required, the more exactly he can regulate his 
“ operations ; and Government can augment that knowledge 
“by finding out what is the present supply in the world. 
“ The more there is now in the market, the less is wanted i in 
“ addition, and Government can make out what there is now.” 
This is the principle of the “ Cotton Statistics Bill.” It is 
designed to give dealers in cotton the best account posable 
from time to time of the amount of cotton in the market. 
For this purpcse, it requires all “warehousers” of cotton (al 
term which is defined, as every person and Corporation having 
cotton in his or their possession at any port in the United 
Kingdom) to make a return on the Ist of J uly of every year 
of the quantity of cotton in their possession; and every 
“ forwarder” of cotton, a word which includes “ every person 
“and Corporation who carries or forwards cotton for toll 
“ or other consideration” is required to make a return monthly. |} 
of all cotton “forwarded or received” by him within the pre- 
ceding month. The effect of the Act, therefore, is, that on 


the Ist of next July we shall know by an authentic account | 


the total of cotton now in hand (say) at Liverpool, and that by |, 
a similsr account we shall also know how much is monthly 
subtracted from that store, and how much is added to it. We 
shall have a certified amount to begin with, and we shall be | 
sure of all the changes. 

These accounts are compulsory ; if any “ warehouser ” or 
forwarder fails to make them, he is to be liable to fine for aah 
neglect ; and some objection is taken to this as Sites I 
trade no longer free. But free trade means free bargains ; it 
does not mean ignorant bargains. The Government inter- 
feres to verify all manner of facts already, as the amount 
of exports and imports or the quantity of gold in a sovereign, 
and it is, therefore, a matter of discretion and detail whether it 
should not interfere to verify more facts. If the public 
benefit is great enough to repay the cost, Government should 
interfere accordingly. The authentication of facts upon which 
merchants decide does not impair the freedom of their choice ; 
they decide upon better information, but they do not decide 
in fetters. There are persons who object to a census of the 
population ; they say “it is an infraction of British liberty 
“to make a man say who are the persons resident in his 
“ house ;” and these persons can consistently object to com- 
pelling a man to say what amount of cotton he holds. But no 
others can object; counting the people and counting the 
cotton are not to be distinguished in principle. 

One remark should be added. We hope the Board of Trade 
will be quick in publishing these returns when they get them. 
They are not meant for philosophers but for business; 
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they must be published without the least delay if they are to 
be of any use in guiding transaction. and if they are not of 
‘hat use they are of none, and should not be collected at all. 


EEE 


THE IRISH RAILWAY COMMISSION REPORT. 

Te commissioners appointed to inquire into the value of the 
Irish railways have produced, we think, a very creditable 
report. The task set them was a difficult one, and proved 
unexpectedly lahorious. The want of a uniform plan of 
keeping railway accounts proved here a special hindrance. 
The companies themselves had greater difficulties in filling up 
the forms which were sent them ; these when obtained were 
more difficult to compare with each other; and the commis- 
sioners, with their assistant accountants, were likewise 
hindered in their examination of the books of the companies 
—an examination extending over the last three years. Besides 
inquiring into the accounts, the commissioners found it neces- 
sary to make a thorough inspection of the lines, rolling stock, 
and other plant and assets of the companies. With the help 
of assistant inspectors a portion of every mile of permanent- 

way was examined minutely, while the fullest particulars 

were obtained as to curves, gradients, and other matters 

necessary in determining the fitness of a line for its work. 
| Every locomotive engine was separately reported on, and at 

least 30 per cent. of the other rolling stock was subjected to 

minute inspection, as a sufficient specimen of the whole. The 

commissioners themselves travelled over every part of the 

railway system of Ireland, conferring with their assistant 

accountants and inspectors, giving special instructions as new 
| questions arose, and inspecting carefully every work of im- 
: portance. By these means they have been enabled to describe 
{ the financial position of every company, and estimate the net 
annual revenue from its operations on the average of the last 
three years—making necessary allowances for the insufficient 
repair of some lines and plant, so as to show the net revenue 
of the undertakings as in good working orger. In the report, 
the various lines are grouped into classes, distinctions being 
made between lines authorised and not likely to be completed, 
those authorised and likely to be soon finished, and those 
which are actually opened for traffic, while the last are sub- 
divided into lines for which a three years’ average can be given, 
and lines whose annual revenue, through their not having been 
open for three years or othercauses, must be calculated in another 
manner. Thus a comprehensive view is afforded of the Irish 
railway system, which may apparently be quite relied upon. 
Particular objections may, of course, be taken ; the allowances 
for insufficient repairs of line and rolling stock, for instance, 
open up very delicate questions ; there is no table, again, either 
in the report or the appendix, showing the estimated net 
revenue of each line, although the general summaries in the 


report should have been derived from a table of this descrip- 
tion ; but, after all ot jections, the general value of the result 
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remains unaffected. ‘his success of the commission deserves 
to be remarked, apart from the special uses of their report in 
dealing with Irish railways. It is an experience gained in 
anew field, What has been done in Ireland might well be 
dene in other parts of the United Kingdom ; and those ob- 
jections to a Government purchase of railways are answered, 
; which were based on the difficulty of ascertaining exactly the 
value of the property to be purchased. Proof has been ob- 
tained that the business is so far practicable; and objectors 
must confine themselves to other grounds. 

In other respects, the precedent of Ireland is not likely to 
be the most encouraging in regard to the purchase of rail- 
ways. It is the worst part of the United Kingdom which 
could be selectei for trial, regard being had to the future ex- 
pansion of traffic and the likelihood of profit to the State. It 
is an agricultural country, and railways in agricultural dis- 
tricts, as a rule, do not pay. We have had experience enough 
of this even in England. The Great Eastern Railway, as the 
Marquis of Salisbury well explained in his recent report, has 
been a heavy sufferer by rural extensions; and there are few 
parts of Ireland to be compared with the rural districts of the 
Great Eastern Railway. It isa very poor agricultural country ; 
and in this poverty lies the cause of its railway bankruptcy 
without hope of recovery, for the quickest growth of agricul- 
tural prosperity cannot be very quick. Turaing over the 
pages of this report, and watching the details of each com- 
pany, one is struck by the indications of this poverty, 
and prepared to appreciate the hopeless totals arrived 
at. Hardly any companies pay a dividend on the ordi- 
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nary shares; many pay nothing, or only a part, of their 
preference dividends ; while a few cannot even pay their de- 
benture interest, one line of 20 miles from Bagnalstown to 
Ballywilliam being actually shut up through bankruptcy. 
The miracle is that many lines do not share a similar fate. 
The highest traffic receipt per mile per annum on any line 
is 1,922/, but a large number show earnings of less than 
500/, several ranging between 200/ and 300/. The record of 
some of these lines is melancholy enough. Thus we learn 
that the Enniskillen, Bundoran, and Sligo Railway, 354 
miles in length, whose traffic earnings are 223/ per 
mile, only accommodates a district of 314,396 acres, 
with a population of 73,900 persons. The Banbridge, 
Lisburn, and Belfast Railway again, 15 miles in 
length, accommodates, on an area of 72,536 acres, a 
population of only 47,439 persons, and pays no dividend 
on ordinary or preference shares. The Newry and Armagh 
line, 21 miles, accommodates, on an area of 100,635 acres, a 
population of 64,501 persons, with a similar result. But 
there is no need to multiply examples. Railways cannot 
really be expected to pay on conditions like these, and it was 
sheer folly to construct them in the hope of commercial 
success. Ireland has, no doubt, had an advantage in the 
cheapness of the construction of the lines. The total cost of 
the 39 railways in operation, 1,908} miles in length, has been 
27,527,000/, which gives on the average 14,525/ per mile, a 
figure contrasting to advantage with English experience. But, 
unfortunately, the Irish lines cannot even pay a return on the 
cost of construction, however little ; some, as we have seen, 
are below water-mark, and it is a constant struggle with 
many to keep open at all, 

We state these facts to reproduce the impression of the 
report, whose general results may now be briefly summarised. 
The railways authorised, but not commenced, are 329} miles 
in length, and the authorised capital for 254? miles not be- 
longing to other companies, and which can, therefore, be sepa- 
rately stated, is 3,245,900/. These lines, however, are 
altogether omitted from the calculations, for “ although their 
“ completion would be a public convenience, it is very doubt- 
“ ful whether they would be profitable to their shareholders, 
“ and in the present collapsed state of railway enterprise, it is 
“ not probable that capital could be obtained for their con- 
“ struction.” The railways commenced, but not completed, 
which the commissioners include in their calculations, are 
252 miles in length ; they have already cost 892,803/, and to 
complete them the sum of 782,344/ will be required, the 
total being 1,675,147/. This class, it may be observed, 
includes the bankrupt Bagnalstown and Ballywilliam line, 
which has been closed for three years, so that the commissioners 
are not excluding any actual line from their reckoning. 
The last and most important class consi s of those 
completed and carrying traffic, 1,908} miles of which 
1,408 are single and only 500} double lines, the total cost 
having been 27,527,000/, or 14,525/ per mile. This class, as 
we have stated, is subdivided, as a three years’ average can- 
not be given for all the lines; but there is little conjectural in 
the calculation for either subdivision. We have, therefore, a 
tolerably safe calculation as to the greater part of the lines, the 
only conjectural statement being as to the lines commenced 
but not completed, though we cannot doubt the commissioners 
have hit the mark pretty nearly from the materials at their 
disposal as to similar lines. The capital svent being 
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On railways completed ........,.ceccssescscscescecceces 27,527,286 
And on railways to be finished ..............sccesseeee 1,675,147 
Total ela taibeaeenaignenenanselainhesedodesdeced 29,202,433 
the calculations of net revenue are as follows :— 
£ 


Railways completed and carrying traffic—Revenue 





computed on the three years’ average..............6.+6 777,947 
Railways completed—Revenue otherwise computed... 74,395 
852,342 

Railways commenced but not completed—Revenue 
OONFROURIOG  onccecsscdsvanseusieecncditeusasssesscoddysecses 45,160 





897,502 
According to the provisions of the Act of 1844, the price to 
be paid is 25 years’ purchase, and at this rate the Irish 
railways would cost 22,437,550/. But the capital expended, 
and to be expended, on the system as calculated, is 29,202,433/, 
so that the Irish railway proprietors, at this rate, would not 
get back all their capital. 
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UR SEO i oiecsnccnvscccnovesnncogenscanngnocsepascens 29,202,433 
They will roceive..........corccccosescccscsscesccecesseres 22,437,550 
Tied CORE Ble 18 ecccscccccenvecgsasbtbectessnncs 6,764,883 


And this loss will fall on the holders of about 20,000,000/ of 
ordinary and preference share capital, thus amounting to 
about one-third of what has been invested. The commis- 
sioners reckon the result another way, more strictly in accord- 
ance with the Act, which requires the calculation of the net 
annual profit after the payment of the interest on loans. The 
calculation is yet more unfavourable for the unlucky share- 
holders. The net profit on 1,640 miles of railway is 547,000/, 
but there is a deficiency of revenue to meet interest charges 
amounting to 78,000/ on the remaining 4834 miles. The dif- 
ference is 469,345/, which at 25 years’ purchase would yield 
only 11,733,000/ to the shareholders, a loss of 8,000,0007 on 
their shares. It is probable, besides, that the loss will chiefly 
fall on the ordinary shareholders, whose holdings amount to 
only 14,000,000/, though it cannot wholly fall on them con- 
sidering the number of lines which pay no preference dividend. 


How, then, will the Government stand if it should become 
the purchaser of the lines? Its patrimony, it is plain, will 
not be very magnificent. Allowing that the net revenue, 
according to which the purchase is made, will be obtained,— 
@ point on which the commissioners are very dubious,—the 
return will only be 4 per cent. on the money which Govern- 
ment must borrow to make the purchase. And Government 
must itself pay more than 3 per cent., perhaps 3} per cent. 
Taking into account the probable expenses of management, 
@ half per cent. affords a very s margin. It must also be 
considered that Government will have to pay more than 25 
years’ purchase. Even under the Act of 1844 the companies 
may insist upon an arbitration, and they will probably do so 
in all cases where there is a fair prospect of increasing 
revenue; where there is no such prospect the Govern- 
ment may be welcome to its compulsory powers. Besides, 
only 884 miles are purchaseable, under the Act of 
1844, before the Ist of January, 1869—the remainder, 
excepting 62 miles, which are not compulsorily purchaseable 
at all, having been constructed before the Act, are only 
purchaseable after the above date, many of them not 
till 1878. The compulsory powers of the Act of 1844 can, 
therefore, be used very partially. The best that can be hoped 
is that the companies will submit to arbitration, whose result 
might not coincide with the estimate of the commission, but 
exceed it. The case of the 483 miles which show a deficiency 
of 78,000/ in meeting the interest charges will be especially 
difficult, as the companies can hardly be called on to pay a 
lump sum to get rid of their liabilities, while the Government 
must pay on the full profits earned by the other companies. 
The companies, we may be sure, will take every advantage of 
their position, so that Government might be compelled to 
start at a loss. 

Still, the case is so urgent that Government ought not to 
shrink from the task of managing Irish railways. The com- 
panies can do nothing to. better their position, and the only 
hope is in the economy, resulting from concentration of 
management, and the more harmonious working of the whole 
system. Under these conditions, there may be expected some 
lowering of fares and rates to give an impetus to the develop- 
ment of traffic, and Ireland is so backward materially that 
almost any chance of improvement, however small,—and no 
one need be very sanguine,—is better than none. Purchase 
by Government besides is strictly the only alternative if taings 
are not to remain as they are—a course which few, we think, 
will venture to recommend. The Irish companies, and people 
connected with Ireland, have a liking for a third alternative, 
which cannot but be hurtful ; and some watchfulness will be 
needed to prevent its adoption. The course they prefer is the 
continuance and increase of loans by the State for the pro- 
motion of railway enterprise—a course full of danger to the 
Exchequer. It cannot be said that the practice has yet been 
very fatal. From first to last, 2,777,364/ have been lent by 
the Government to the Irish railway companies; and of this 
sum 1,488,125/ have been repaid, while there are only 
12,000 arrears of interest due. The loss is not great, but 
then the companies are seldom able to repay the prin- 
cipal at the time promised, and it has been neces- 
sary, for instance, to postpone the repayment of the 
loans for one year only, which were permitted last year 
to. some of the companies. There is no saying when a loss 








sort, as people readily reconcile themselves to a discovered 
loss when they would not, in cold blood, give the money out 
of their hand. We trust, then, that this alternative will not 
be thought of. By purchasing at once, we shall, at least, 
know what we are doing, while the risk of loss will be very 
little greater than on the other plan, and the State, as it ought 
when it takes the risk, will also get all the profit. 


We have not taken into consideration the Irish canal 


i 
may become certain, and the extravagance is of the worst | 


,8ystem, into which the commissioners likewise inquired, as the 


canals must probably be taken over with the railways. Their 
net annual revenue (excluding the Upper Boyne navigation, 
of which the particulars have not been furnished, and the 
Royal canal, included with the railway to which it belongs) is 
23,7421, which, at 25 years’ purchase, is equivalent to a 
capital sum of 593,550/. But the Irish canals have also been 
a losing speculation. The ordinazy and preference capital is 
300,000 more than this sum, viz., 885,730/; aad, in addi- 
tion, the canal proprietors owe 17,188/ in borrowed money 
and floating liabilities. 
a 


PUBLIC COMPANIES. 


RAILWAY COMPANIES. 

Boulogne and St. Omer.—The Mayor of Boulogne has for- 
warded a circular to the South-Eastern Company, asking them 
to apply for shares in this company. The capital is 
160,000/, obligations 120,000/, and the Government subvention 
120,000/. Applications will be received by Messrs Price and 
Devot, Threadneedle street. 

Buffalo and Lake Huron.—At the meeting, the chairman com- 
plained of the way in which the Grand Trunk mismanaged 
the traffic, and he said that the company had been made to bear 
expenses which did not belong to it. Arbitration had been men- 
tioned. The company had 5,000/ in hand, and had asked for 
10,0007 more on @ecount; and if this was obtained, a distribu- 
tion to the bondholders would be made. The report was re- 
ceived ; and the Grand Trunk directors were to be requested to 
pees some other director on the joint committee instead of Mr 

atkin. 

Great Southern of India.—On the 1st of January, the junction 
with the Madras line at Erode was effected, making 168 miles 
opened. The canal between Vadarneum and Nagapatam has 
been completed. The surveys for a line south from Trichinopoly 
or Caroor to Tuticorin, have been undertaken at the suggestion 
of Government, who tee the cost. The fire reserve fund, 
21,507 rs, has been debited with 6,000 rs for the fire in March 
last. The traffic during 1867 was 58,1911, showing an increase 
of 12,609/, and the net earnings 30,508], showing an increase of 
5,814l,. Capital expended, 1,166,304. 

Great Western.—At a Wharncliffe meeting, the dividend’s bill 
and bills Nos. 3 and 6 were agreed to. The chairman said that 
1,700,000/ of the debenture stock had been issued, and that the 
board would not issue any more of the 6 per cent. preference 
stock as low as par. 

London, Brighton, and South Coast.—A meeting is called for 
the 2lst instant, to confirm the working agreement with the 
South-Eastern and Chatham Companies, for the abandonment 
of certain works, and for an agreement with’ the London and 
South-Western Company. 

London, Chatham, and Dover.—The shareholders and deben- 
ture holders’ directors have issued a statement in which they 
state that the proposed working agreement with the South- 
Eastern and ane, Companies has passed the House of Com- 
mons, and that the rights of all classes have been maintained. 
They look upon the measure as one which will unite them with 
more powerful neighbours, and will cause a large saving of ex- 
pense. At present, the debenture holders have a claim upon the 
rolling stock after the expiration of ten years; but the board 
recommend its relinquishment, as the rolling stock has to be 
transferred to the am company. The Bill is to be 
submitted to the meeting on the 25th instant. 

Madras.—No addition had been made to the mileage last half- 
year. The gross receipts had been 229,983/ against 224,577/, 
and the net receipts to 130,217! against 119,875/ in the corres- 
ponding half-year. The want of a better terminus on the 
west-rn coast had been felt. Attention had ingly been 
directed to Cochin, which, from its commerce and 3 
offered advantages. At the request of Government, the com- 
pany’s engineers were now engaged in surveying a line, and it 
was hoped that a good and not expensive line might be found. 
The length would be about 60 miles. The junction of the Great 
Southern Railway with the south-west line at Erode was effected 
in February. The Napier bridge over the Chittravutty river 
had been completed, and it was hoped to open a further 32 miles 
to Tadputry in June. a expenditure, 2,812,1671, 

Midlond.—At the special meeting, the issue of five millions 
capital, 3} millions in shares and 1} millions in loans, wa. 
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|| sanctioned after discussion. 2,150,000 of this is required for the 
London Terminus, 

Spilsby and Firsby.—The line has been opened for traffic, and 
is worked by the Great Northern. 

South-Eastern,—The meeting on the 14th inst. was adjourned 
till the 28th inst , to sanction the Bill now in Parliament for the 
working amalgamation. The name of the joint undertaking was 
suggested as “‘ The Great Southern Railway Company.” 


BANKS 

Bank of British Columbia.—It has been found that the losses 
of 1866 have been under-estimated, owing to the default of two 
large creditors. The losses are computed at nearly 45,000/ ; 
against which there are 20,000] reserve, and 10,549/ the profit 
for the past half-year. At the meeting it was stated that the 
country was recovering from the general depression. The chair- 
man stated that, at the request of shareholders, the board 
would endeavour to consolidate the new shares. 

Eastern Exchange Bank, Limited—A final return of capital, 
amounting to 5s 6d per share, has been made by the liquidators ; 
soapering a total of 4l 15s 6d out of 5! per share originally 

id up. 

PMEnglish of Rio de Janeiro.—The report for the financial year, 
ended the 29th February, states that the gross protits were 
84,5771, from which, after deducting rebate and expenses, there 
appeared a net profit of 56,741/. But, owing to the great 
depreciation of the currency of Brazil, amounting to 99,903/, on 
the capital employed in that country, the sum of 54,670/ has 
been dinsed to capital (which, with the reserve 45,233/, makes 
the required amount), leaving 2,071 to be carried over. The 
business is progressing, and the board express their anticipations 
of future success. 

National Provincial of England.—The result of the year’s opera- 
tions, after allowing for bad debts and a 10 per cent. bonus on 
salaries, was a net profit of 226,120/; to which was added 20,0001, 
the previous surplus, and 250,386/ the ‘‘rest,” making a total of 
496,506/. From this there have been paid two 4 per cent. 
dividends, 43,200/ each ; a 6 per cent. bonus in January, 64,8001; 
and a further bonus of 7 per cent. has now been declared, 
75,6001; making 21 per cent. on the profits of 1867; leaving as 
“rest” 259,706l, at a surplus of 10,000/. ‘The chairman said 
that the business had greatly increased, and that the progress 
made in London was satisfactory. The dividends were free of 
income tax. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

Otago and Southland Investment Company.—At the meeting the 
available balance was reported at 3,039/, and a dividend at the 
rate of 10 per cent. per annum, free of income tax, was declared. 

Trust and Agency Company of Australasia.—A dividend of 1s 
and a bonus of 2s, making 4s per share, or 20 per cent. for the 
year 1867, have been declared. 

ASSURANCE COMPANIES. 

European Assurance Society,—The premiums upon the new life 
and guarantee policies issued during the year amounted to 
40,2711, and the fire premiums (which business has been discon- 
tinued) to 14,994/—tot 1, 55,265/. The gross premiums for the 
year were 373,250/, and the claims paid were 238,052/. 

Universal Life Assurance Society,—At the annual meeting, it 
was reported that policies for 408,283/ had been issued during 
the past year, yielding in new annual premiums 20,7131. The 
accumulated finds were 823,986/; the assurances in force, 
2,857,294/; and the gross annual income, 143,272/. A reduction 
ot premium was declared upon all policies six years in force, and 
entitled to annual bonuses amounting to 50 per cent., thus re- 
ducing the year's premium to one-half the original rate stipu- 
lated in the policy. 

MISCELLANEOUS COMPANIES. 

Anglo-Mediterranean Telegraph Company.—Capital 260,000/, 
in 10/ shares ; of which 165,000/ has been subscribed. The 
object is to lay a deep sea cable from Malta to Alexandria (900 
nautical miles) ; on to arrange for the acquisition of the line 
from Susa to Sicily. The present imperfect cable is to be 
abandoned for the payment of 2,000/ per annum, for 14 years, 
The Telegraph Construction and Maintenance Company agree 
to deliver the cable in four months, and a return of 15 per cent. 
is anticipated. ‘This would also form a link with India. 

Austrian Stocks.—The vote of the Finance Committee of the 
Rieschrath in favour of imposing a tax as high as 25 per cent. 
upon Austrian State Stock dividends has created dissatisfaction. 
A memorial has been presented to the Emperor, through the 

bassador in London, stating that such a proceeding would 
be against all precedent, and would seriously damage the 
nation’s credit. 

City Terminus Hotel Company.—The business done since the 
Opening was reported at 30,0311, and was increasing. It was 
hoped that a dividend-would be forthcoming at the next meeting. 
Capital expended, 233,1400. 

East India Irrigation and Canal Company.—The issue of far- 
ther capital for the completion of the works in the Orissa district, 
and for the construction of irrigation canals in the Behar dis- 
trict, has been announced. ‘Shares to the extent of 1,000,000/. 
are Offered in each undertaking: they are for 10/ each, bearing 
5 per cent. interest from the Ist July next. The deposit is 1/ 
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Undertaking,” consisting of head works across four rivers, with 
five subsidiary navigable canals, connectiny various towns with 
Calcutta, and irrigating (as planned) about 700,000 acres, are 
progressing ; and the demand for water is already stated to be 
encouraging, The “ Behar Undertaking” is to supply the pro- 
vince of that name, and the plans for the works have already 


been approved by the Indian Government. They will, it is | 


estimated, when completed, be even more profitable than the 
* Orissa” canal. In each case the Government becomes the 


customers of the company (as far as irrigation is concerned), and | 
re-sell the water to the inhabitants. This is said to insure | 


returns. 

Ebbw Vale Company.—This company has been reconstituted 
under the title of the Ebbw Vale Steel. Iron, and Coal Company, 
Limited, with a subscribed capital of 32/ per share. 

Ecuador.—It is notified that the twenty-second half-yearly 
dividend, which became due the Ist November, 1866 (at the rate 
of 10 per cent.), will be paid at the office of the Ecuatorian Com- 
mission on the 22nd inst. 

Fremator Granite Quarries Company, Limited.—Creditors are 


| 
| 





required to send the particulars of their claims by the Ist of 
June to Mr David Parry, of White Lion court, Cernhill, the 
official liquidator, the 8th of June having been appointed for 
adjudicating upon them. 

‘umber Iron Works Company, Limited.—A dividend of 2s 6d 
in the pound was paid to the creditors by Messrs Chatteris, 
Nichols, and Chatteris on the 14th inst. 

International Contract Company, Limited.—Vice-Chancellor 
Stuart, on the application of the official liquidators, has authorised a 
call on the contributories of 35/ a share, the whole remaining 
liability, to be due on the 20th June, but with the option to the 
contributories to pay the same in four instalments—10/ on 20th | 
June, 10! on 20th December, 7/103 on 20th June, 1869, and 
71 10s on 20th December, 1869, with interest on the three latter 
instalments at 5 per cent. per annum. The Vice-Chancellor at 
the same time sanctioned a proposed allowance of 5/ a share to 
all who should pay the balance of their liability by the 20th | 
of next month, 

New Zealand 5 per Cent. Consolidated Loan.—The 15th instant 
was a settling day for the 1,114,000/ of this stock just | 
issued. 

Oxford and Canterbury Halis Company, Limited.—Vice-Chan- 
cellor Giffard has appointed Mr Cape (of Cape and Harris) pro- 
visional official liquidator. 

Spanish Colonial 8 per Cent, Loan.—In consequence of the | 
Spanish ministers refusing to introduce a Bill into the Cortes, | 
albessing the legality of this loan, Messrs Bischoffsheim and 
Goldschmidt, the contractors, have determined upon its abandon- 
ment, and have announced the immediate return of subscriptions, | 
with 2 per cent. interest. 

Turkish 6 per Cent. Loan, 1862.—Bonds to the amount of 
107,600 have been drawn for redemption on the ist July. 


MINING COMPANIES. 
Kapunda,—aA dividend of 6d per share was yesterday recom- 
mended for payment on the 19th inst. 


“Literature. 





Rerrospects aND Prosprcts or Inpran Ponicy. By Masor 
Evans Bet, late of the Madras Staff Corps. London: 
Triibner and Co. 1868. 

‘We fear Major Bell’s audience must be few. There is an in- 

creasing interest now in Indian matters, but the public have had 

their bellyful of controversy about Lord Dalhousie’s policy, the 

Mysore Reversion, the annexation of Oude, and similar topics. 

A volume which rakes up anew the ashes of the old fires, which 

is crammed with quotations from official and unofficial documents 


and despatches, and all the while is without a thread of general || 


discussion, may be useful to a few students, but is intolerable to 
others. Much may yet be done to enlighten English people on 
the principles of government in India; the facts and reasons for 
the various modes of treating native princes and the common 
people, which find so many zealous and contradictory advocates, 
require to be set forth; but nothing is gained by a method of 
discussion which plunges the reader in medias res, and introd 


aces 
endless personalities. There is one 


on for instance, to which 
Major Bell, who is an advocate for the claims of native princes, 


might very well have addressed himself. What is the real evi- 
dence to prove that the natives of India care one straw for their 
princes, and would not rather have English rulers, especially if 
the form of government was adapted to their tastes? e 
opinions of experts are too contradictory, but a collection of 
significant facts as to the drift of native opinion would enable 
English people to solve the problem of government. As it is, 
the native princes have effective means of making themselves 
heard, and are getting it all their own way inthe name of native 
rights, without any proof that their sentiments and interests are 


}*per share, and all calls may be paid in advance. The “ Orissa | jdentical with those of the people. 
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in the peaceful repose of a long old age—he kept this faculty. 
There was a vicious look about him always; “ if he was a 
“ horse, no one would buy him with that eye,” some one is 
reported to have said; and many persons who joined with him 
in benevolent undertakings were unpleasantly reminded by sud- 
den outbreaks tbat philanthropy and conciliation are by no 
means always united. Tothe last, a sudden eruption was apt 
to terrify his quiet co-operators. But in his zenith, a bad 
temper was of singular use. He could, without any notice, 
state a grievance with appropriate indignation ; most men re- 
quire an interval to prepare their wrath, but Lord Brougham’s 
was always boiling and only needed a vent. If others could find 
the occasion of complaint be could always add the vehe- 
mence. 

In later life, his natural gifts were not so suited to his cir- 
cumstances. There was something unfitting—so it was 
thought and so perhaps it was—in making a great agitator 
Lord Chancellor ; it seemed like making a field preacher 
Archbishop of Canterbury. No doubt Lord Brougham was a 
very fair judge, and the stories which were once circulated as 
to his incompetence have long ceased to be believed. But, at 
the same time, he was not a great judge. No one will ever 
refer to his judgments as materials for future decisions ; they 
contain long and rolling sentences, but they are defective in 
compact principle. It requires the meditation of a life to be a 
master of legal principle, and Lord Brougham never medi- 
tated, least of all upon law. Nor had he the fine tact for 
truth, in fact, which has distinguished some judges. At the 
bar he never was & good “ verdict getter,” as the phrase is ; he 
never had the precise instinct of the very words in which to 
present to a jury the particular case, which some men, other- 
wise greatly his inferiors, largely He talked about 
and about the point, but he did not delicately hit it without ap- 
parent effort, and as if by accident. The same want of intuitive 
perception followed him to the bench; he was inferior to 
Lyndhurst as a judge, just as he was inferior to Scarlett as an 
advocate. 

In Brougham’s case, as in so many, his defects were the 
exaggerations of his merits. Versatility was his great power, 
and he was always trying to do everything and to do every- 
thing at once. When he was Chancellor he wrote a treatise 
on Hydrostatics, which had to be much altered, if not re- 
written, before it could see the light; and the records of the 
time are fnll of anecdotes, in part exaggerated but in substance 
true, of the universality of his efforts and the eccentricity of 
his transitions. Why precisely he had to leave political 
life has never been stated on authority ; but it was, doubtless, 
connected with the feverishness of his energy, and the incal- 
culability of his actions. 

A still more evil genius induced him to attempt “ political 
™ philosophy.” A poorer book or a worse was never written 
by a man of great abilities and great political experience than 
his elaborate treatise on that subject. The Tory lawyers used to 
say of him—* He means to decide well ; he tries to think, but he 
“ can’t.” And his political philosophy proves that upon remote, 
abstract subjects he really could not think. He was not quiet 
enough, and could not keep still. His philosophical reflec- 
tions are always pompous, and when new mostly nugatory. 
By a happy thought, however, he has attained a literary fame 
likely to last. He roughly sketched for the “ Edinburgh 
« Review ” some outlines of men whom he had known. This 
was some thirty years ago ; but even then he was an old states- 
man dwelling on the past, and losing his hold upon the 
present. These sketches have been expanded and repub- 
lished, and are as pleasant reading as any one is likely to find. 
He had, so to say, knocked against every considerable man of 
his time, and his retentive memory preserved an accurate 
note of the collision. Upon history these “sketches” will 
‘probably have a decisive effect, for the agreeable books are 
those which historians read most thoroughly, and which fasten 
most upon their minds. Probably Lord Brougham little 
thought that it was by these hasty sketches—the casual task 
of some waste hour—that he would gain his most lasting in- 
fluence, yet even now they are the only writings of his which 
are read ; his treatises and speeches no one touches. 

In quality Lord Brougham’s life may be easily rivalled, 
but not in quantity. No one is likely to press so much life 
into the same time as he did into his first fifty years. There 
was in him, and in some of his contemporaries too, a certain 
Titanic energy, an unresting, superfluous, nervous power, 
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of them envy. The race seems to have grown smaller and 
weaker if finer, like the second race of Greek deities as com. 
pared with the first. There are many men who can do better 
things than Lord Brougham, but no living Englishman i is 
probably his equal in incessant vigour, vehement passion, and 
many-handed energy. 


THE COTTON STATISTIOS BILL. 


A very useful Bill was read a second time in the House of 
Commons on Wednesday, the principle of which also deserves 
some attention. No one can have watched the course of 
recent controversies without observing a considerable change ; 
formerly the great object of commercial reformers was to ex- 
clade the Government from trade; now their object is to get 
it back into trade. And the persons who used to object to 
State aid are now the persons who invoke it. In fact, a great 
step has been made in the controversy, and a corresponding 
change in the kind of State intervention. Formerly, Govern- 
ment interfered to force trade into channels where trade did 
not choose to go; it assumed to know what would gain a 
merchant money better than the merchant knew it himself. 
But now, Government only interferes to aid trade in making 
its own choice. It says:—“The State cannot make money 
“as well as private persons; it is inferior to them in true 
“economy, in concentrated attention, as well as in other 
“ virtues. Butif left unhelped by the State they have not the 
“best means to make money in the same quantity and the 
“same perfection that they might have. Commerce is the 
“supply of human wants; and those who supply them will 
“be the better for all available means of knowing exactly 
“ what these wants are. Waste of labour to the world is loss of 
“‘ money to the labourer. The more exactly a merchant can 
“ know what is required, the more exactly he can regulate his 
“ operations ; and Government can augment that knowledge 
“by finding out what is the present supply in the world. 
“ The more there is now in the market, the less is wanted in 
“‘ addition, and Government can make out what there is now.’” 

This is the principle of the ‘“ Cotton Statistics Bill.” It is 
designed to give dealers in cotton the best account possible 
from time to time of the amount of cotton in the market. | 
For this purpcse, it requires all “‘warehousers” of cotton (a 
term which is defined, as every person and Corporation having 
cotton in his or their possession at any port in the United 
Kingdom) to make a return on the Ist of J uly of every year 
of the quantity of cotton in their possession; and every 
“ forwarder” of cotton, a word which includes “ every person 
“and Corporation who carries or forwards cotton for toll 
“ or other consideration” is required to make a return monthly | 
of all cotton “forwarded or received” by him within the pre-| 
ceding month. The effect of the Act, therefore, is, that on 
the Ist of next July we shall know by an authentic account| 
the total of cotton now in hand (say) at Liverpool, and that by | 
a similar account we shall also know how much is monthly 





shail have a certified amount to begin with, and we shall be| 
sure of all the changes. 


These accounts are compulsory ; if any “ warehouser’”” or 


forwarder fails to make them, he is to be liable to fine for each 
neglect ; and some objection is taken to this as rendering 
trade no longer free. But free trade means free bargains ; it 
does not mean ignorant bargains. The Government inter- 
feres to verify all manner of facts already, as the amount 
of exports and imports or the quantity of gold in a sovereign, 
and it is, therefore, a matter of discretion and detail whether it 
should not interfere to verify more facts. If the public 
benefit is great enough to repay the cost, Government should 





interfere accordingly. The authentication of facts upon which 
merchants decide does not impair the freedom of their choice ; 
they decide upon better information, but they do not decide 
in fetters. There are persons who object to a census of the 
population ; they say “it is an infraction of British liberty 
“to make a man say who are the persons resident in his 
“ house ;” and these persons can consistently object to com- 
pelling a man to say what amount of cotton he holds. But no 
others can object; counting the people and counting the 
cotton are not to be distinguished in principle. 

One remark should be added. We hope the Board of Trade 
will be quick in publishing these returns when they get no 
They are not meant for philosophers but for Brine ; 
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subtracted from that store, and how much is added to it. We| 
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they mast be published without the least delay if they are to 
be of any use in guiding transaction. and if they are not of 
‘hat use they are of none, and should not be collected at all, 
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THE IRISH RAILWAY COMMISSION REPORT. 

Te commissioners appointed to inquire into the value of the 
Irish railways have produced, we think, a very creditable 
report. The task set them was a difficult one, and proved 
unexpectedly lahorious. The want of a uniform plan of 
keeping railway accounts proved here a special hindrance. 
| The companies themselves had greater difficulties in filling up 
the forms which were sent them ; these when obtained were 
more difficult to compare with each other; and the commis- 
sioners, with their assistant accountants, were likewise 
hindered in their examination of the books of the companies 
—an examination extending over the last three years. Besides 
inquiring into the accounts, the commissioners found it neces- 
sary to make a thorough inspection of the lines, rolling stock, 
and other plant and assets of the companies, With the help 
of assistant inspectors a portion of every mile of permanent- 
way was examined minutely, while the fullest particulars 
were obtained as to curves, gradients, and other matters 
necessary in determining the fitness of a line for its work. 
Every locomotive engine was separately reported on, and at 
least 30 per cent. of the other rolling stock was subjected to 
minute inspection, as a sufficient specimen of the whole. The 
commissioners themselves travelled over every part of the 
railway system of Ireland, conferring with their assistant 
accountants and inspectors, giving special instructions as new 
| questions arese, and inspecting carefully every work of im- 
«portance. By these means they have been enabled to describe 
{ithe financial position of every company, and estimate the net 
annual revenue from its operations on the average of the last 
three years—making necessary allowances for the insafficient 
repair of some lines and plant, so as to show the net revenue 














the various lines are grouped into classes, distinctions being 
made between lines authorised and not likely to be completed, 
those authorised and likely to be soon finished, and those 
which are actually opened for traffic, while the last are sub- 
divided into lines for which a three years’ average can be given, 
and lines whose annual revenue, through their not having been 
open for three years or othercauses, must be calculated in another 
manner. Thus a comprehensive view is afforded of the Irish 
railway system, which may apparently be quite relied upon. 
Particular objections may, of course, be taken; the allowances 
for insufficient repairs of line and rolling stock, for instance, 
open up very delicate questions ; there is no table, again, either 
in the report or the appendix, showing the estimated net 
revenue of each line, although the general summaries in the 
report should have been derived from a table of this descrip- 
tion; but, after all ot jections, the general value of the result 
remains unaffected. ‘i'his success of the commission deserves 
to be remarked, apart from the special uses of their report in 
dealing with Irish railways. It is an experience gained in 
anew field. What has been done in Ireland might well be 
done in other parts of the United Kingdom; and those ob- 
jections to a Government purchase of railways are answered, 
which were based on the difficulty of ascertaining exactly the 
value of the property to be purchased. Proof has been ob- 
lained that the business is so far practicable; and objectors 
must confine themselves to other grounds. 

In otber respects, the precedent of Ireland is not likely to 
be the most encouraging in regard to the purchase of rail- 
ways. It is the worst part of the United Kingdom which 
could be selected for trial, regard being had to the future ex- 
pansion of traffic and the likelihood of profit to the State. It 
is an agricultural country, and railways in agricultural dis- 
tricts, as a rule, do not pay. We have had experience enough 
of this even in England. The Great Eastern Railway, as the 
Marquis of Salisbury well explained in his recent report, has 
been a heavy sufferer by rural extensions; and there are few 
parts of Ireland to be compared with the rural districts of the 
Great Eastern Railway. It isa very poor agricultural country ; 
and in this poverty lies the cause of its railway bankruptcy 
without hope of recovery, for the quickest growth of agricul- 
tural prusperity cannot be very quick. Turaing over the 
pages of this report, and watching the details of each com- 
pany, one is struck by the indications of this poverty, 
and prepared to appreciate the hopeless totals arrived 


of the undertakings as in good working orger. In the report, 
a Hardly any companies pay a dividend on the ordi- 
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nary shares; many pay nothing, or only a part, of their 
preference dividends ; while a few cannot even pay their de- 
benture interest, one line of 20 miles from Bagnalstown to 
Ballywilliam being actually shut up through bankruptcy. 
The miracle is that many lines do not share a similar fate. 
The highest traffic receipt per mile per annum on any line 
is 1,9222, but a large number show earnings of less than 
500/, several ranging between 200/ and 3002. The record of 
some of these lines is melancholy enough. Thus we learn 
that the Enniskillen, Bundoran, and Sligo Railway, 354 
miles in length, whose traffic earnings are 2232 per 
mile, only accommodates a district of 314,396 acres, 
with a population of 73,900 persons. The Banbridge, 
Lisburn, and Belfast Railway again, 15 miles in 
length, accommodates, on an area of 72,536 acres, a 
population of only 47,439 persons, and pays no dividend 
on ordinary or preference shares. The Newry and Armagh 
line, 21 miles, accommodates, on an area of 100,635 acres, a 
population of 64,501 persons, with a similar result. But 
there is no need to multiply examples. Railways cannot 
teally be expected to pay on conditions like these, and it was 
sheer folly to construct them in the hope of commercial 
success. Ireland has, no doubt, had an advantage in the 
cheapness of the construction of the lines. The total cost of 
the 39 railways in operation, 1,908} miles in length, has been 
27,527,000/, which gives on the average 14,525/ per mile; a 
figure contrasting to advantage with English experience. But, 
unfortunately, the Irish lines cannot even pay a return on the 
cost of construction, however little ; some, as we have seen, 
are below water-mark, and it is a constant struggle with 
many to keep open at all, 


We state these facts to reproduce the impression of the 
report, whose general results may now be briefly summarised. 
The railways authorised, but not commenced, are 329} miles 
in length, and the authorised capital for 254} miles not be- 
longing to other companies, and which can, therefore, be sepa- 
rately stated, is 3,245,900/. These lines, however, are 
altogether omitted from the calculations, for “‘ although their 
“ completion would be a public convenience, it is very doubt- 
“ ful whether they would be profitable to their shareholders, 
“ and in the present collapsed state of railway enterprise, it is 
“ not probable that capital could be obtained for their con- 
“ struction.” The railways commenced, but not completed, 
which the commissioners include in their calculations, are 
252 miles in length ; they have already cost 892,803/, and to 
complete them the sum of 782,344/ will be required, the 
total being 1,675,147/. This class, it may be observed, 
includes the bankrupt Bagnalstown and Ballywilliam line, 
which has been closed for three years, so that the commissioners 
are not excluding any actual line from their reckoning, 
The last and most important class consi s of those 
completed and carrying traffic, 1,908} miles of which 
1,408 are single and only 500} double lines, the total cost 
having been 27,527,000/, or 14,525/ per mile. This class, as 
we have stated, is subdivided, as a three years’ average can- 
not be given for all the lines; but there is little conjectural in 
the calculation for either subdivision. We have, therefore, a 
tolerably safe calculation as to the greater part of the lines, the 
only conjectural statement being as to the lines commenced 
but not completed, though we cannot doubt the commissioners 
have hit the mark pretty nearly from the materials at their 
disposal as to similar lines. The capital svent being 

& 


On railways completed ..........c0...sssseccsseescsnces 


27,527,286 
And on railways to be finished 


1,675,147 


Ce eeeeenecessscesesecese 


dapcnndnsccoesccecsesinsanssncsasocencsacnncsn 29,202,433 

‘ £ 

Railways completed and carrying traffic—Revenue 
computed on the three years’ average................+ 


777,947 
Railways completed—Revenue otherwise computed... 


74,395 





s 852,342 
Railways commenced but not completed—Revenue 
conjectured 


PPP errr rir ri irri ri itr 


45,160 





897,502 
According to the provisions of the Act of 1844, the price to 
be paid is 25 years’ purchase, and at this rate the Irish 
railways would cost 22,437,550/. But the capital expended, 
and to be expended, on the system as calculated, is 29,202,4332, 
so that the Irish railway proprietors, at this rate, would not 
get back all their capital. 
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The total loss is” ..........ccccccssccsssocsecevers 6,764,883 


And this loss will fall on the holders of about 20,000,000/ of 
ordinary and preference share capital, thus amounting to 
about one-third of what has been invested. The commis- 
sioners reckon the result another way, more strictly in accord- 
ance with the Act, which requires the calculation of the net 
annual profit after the payment of the interest on loans. The 
calculation is yet more unfavourable for the unlucky share- 
holders. The net profit on 1,640 miles of railway is 547,000/, 
but there is a deficiency of revenue to meet interest charges 
amounting to 78,000/ on the remaining 4834 miles. The dif- 
ference is 469,345/, which at 25 years’ purchase would yield 
only 11,733,000/ to the shareholders, a loss of 8,000,0007 on 
their shares. It is probable, besides, that the loss will chiefly 
fall on the ordinary shareholders, whose holdings amount to 
only 14,000,000/, though it cannot wholly fall on them con- 
sidering the number of lines which pay no preference dividend. 

How, then, will the Government stand if it should become 
the purchaser of the lines? Its patrimony, it is plain, will 
not be very magnificent. Allowing that the net revenue, 
according to which the purchase is made, will be obtained,— 
a point on which the commissioners are very dubious,—the 
return will only be 4 per cent. on the money which Govern- 
ment must borrow to make the purchase. And Government 
must itself pay more than 3 per cent., perhaps 34 per cent. 
Taking into account the probable expenses of management, 
@ half per cent. affords a very s margin. It must also be 
considered that Government will have to pay more than 25 
years’ purchase. Even under the Act of 1844 the companies 
may insist upon an arbitration, and they will probably do so 
in all cases where there is a fair prospect of increasing 
revenue; where there is no such prospect the Govern- 
ment may be welcome to its compulsory powers. Besides, 
only 884 miles are purchaseable, under the Act of 
1844, before the 1st of January, 1869—+the remainder, 
excepting 62 miles, which are not compulsorily purchaseable 
at all, having been constructed before the Act, are only 
purchaseable after the above date, many of them not 
till 1878. The compulsory powers of the Act of 1844 can, 
therefore, be used very partially. The best that can be hoped 
is that the companies will submit to arbitration, whose result 
might not coincide with the estimate of the commission, but 
exceed it. The case of the 483 miles which show a deficiency 
of 78,0001 in meeting the interest charges will be especially 
difficult, as the companies can hardly be called on to pay a 
lump sum to get rid of their liabilities, while the Government 
must pay on the full profits earned by the other companies. 
The companies, we may be sure, will take every advantage of 
their position, so that Government might be compelled to 
start at a loss. 

Still, the case is so urgent that Government ought not to 
shrink from the task of managing Irish railways. The com- 
panies can do nothing to. better their position, and the only 
hope is in the economy, resulting from concentration of 
management, and the more harmonious working of the whole 
system. Under these conditions, there may be expected some 
lowering of fares and rates to give an impetus to the develop- 
ment of traffic, and Ireland is so backward materially that 
almost any chance of improvement, however small,—and no 
one need be very sanguine,—is better than none. Purchase 
by Government besides is strictly the only alternative if taings 
are not to remain as they are—a course which few, we think, 
will venture to recommend. The Irish companies, and people 
connected with Ireland, have a liking for a third alternative, 
which cannot but be hurtful ; and some watchfulness will be 
needed to prevent its adoption. The course they prefer is the 

, continuance and increase of loans by the State for the pro- 
motion of railway enterprise—a course full of danger to the 
Exchequer. It cannot be said that the practice has yet been 
very fatal. From first to last, 2,777,364/ have been lent by 
the Government to the Irish railway companies; and of this 
sum 1,488,125/ have been repaid, while there are only 
12,000/ arrears of interest due. The loss is not great, but 
then the companies are seldom able to repay the prin- 
cipal at the time promised, and it has been neces- 
sary, for instance, to postpone the repayment of the 
loans for one year only, which were permitted last year 
to.some of the companies. There is no saying when a loss 
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may become certain, and the extravagance is of the worst 
sort, as people readily reconcile themselves to a discovered 
loss when they would not, in cold blood, give the money out 
of their hand. We trust, then, that this alternative will not 
be thought of. By purchasing at once, we shall, at least, 
know what we are doing, while the risk of loss will be y 
little greater than on the other plan, and the State, asit ought 
when it takes the risk, will also get all the profit. 


We have not taken into consideration the Irish canal 
system, into which the commissioners likewise inquired, as the 
canals must probably be taken over with the railways. Their 
net annual revenue (excluding the Upper Boyne navigation, 
of which the particulars have not been furnished, and the 
Royal canal, included with the railway to which it belongs) ig 
23,7421, which, at 25 years’ purchase, is equivalent to 
capital sum of 593,550/. But the Irish canals have also been 
a losing speculation. The ordinazy and preference capital is 
300,000/ more than this sum, viz., 885,7307; aed, in addi. 
tion, the canal proprietors owe 17,1887 in borrowed money 
and floating liabilities. 


PUBLIC COMPANIES. 


RAILWAY COMPANIES. 


Boulogne and St. Omer.—The Mayor of Boulogne has for. 
warded a circular to the South-Eastern Company, asking them 
to appl for shares in this company. The capital is 
160,000. obligations 120,000/, and the Government subvention 
120,000. Ap ons will be received by Messrs Price and 
Devot, Thre e street. 

Buffalo and Lake Huron,—At the meeiing, the chairman com- 
plained of the way in which the Grand Trunk mismanaged 
the traffic, and he said that the company had heen made to bear 
expenses which did not belong to it. Arbitration had been men- 
tioned. The company had 5,000/ in hand, and had asked for 
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10,0001 more on @count; and if this was obtained, a distribu. that 
tion to the bondholders would be made. The report was re mad 
ceived; and the Grand Trunk directors were to be requested to ineo 
= some other director on the joint committee instead of Mr 
Ds 0 
Great Southern of India—On the 1st of January, the junction avail 
with the Madras line at Erode was effected, making 168 miles Tate 
opened. The canal between Vadarneum and Nagapatam has Ti 
been completed. The surveys for a line south from Trichinopoly and 
or Caroor to Tuticorin, have been undertaken at the suggestion year 
of Government, who tee the cost. The fire reserve fund, 
21,507 rs, has been debited with 6,000 rs for the fire in March Br 
last. The traffic during 1867 was 58,191/, showing an increase and 
of 12,609/, and the net earnings 30,508/, showing an increase of 40,2% 
5,814. Capital expended, 1,166,304. tinue 
Great Western.—At a Wharncliffe meeting, the dividend’s bill dear 
and bills Nos. 3 and 6 were agreed to. The chairman said that In 
1,700,000 of the debenture stock had been issued, and that the was t 
board would not issue any more of the 6 per cent. preference the p 
stock as low as par. aceun 
London, Brighton, and South Coast.—A meeting is called for 2,857 
the 2lst instant, to confirm the working agreement with the ot pre 
South-Eastern and Chatham Companies, for the abandonment entit} 
of certain works, and for an agreement with the London and dacin 
South-Western Company. lated 
London, Chatham, and Dover.—The shareholders and deben- 
ture holders’ directors have issued a statement in which they ,_ At 
state that the proposed working agreement with the South- am 10 
Eastern and Brighton Companies has passed the House of Com+ object 
mons, and that the rights of all classes have been maintained, nautic 
They look 7 the measure as one which will unite them with from 
more powerful neighbours, and will cause a large saving of ex band 
pense. At present, the debenture holders have a claim upon the The 
rolling stock after the expiration of ten years; but the board to deli 
recommend its relinquishment, as the rolling stock has to be we anti 
transferred to the company. Bill is to be Aus 
submitted to the meeting on the 25th instant. Rieech 
Madras.—No addition had been made to the mileage last half- mg d 
year. The gross receipts had been 229,983/ against 224,577), men 
and the net receipts to 180,2177 against 119,875/ in the corres+ shan 
ponding half-year. The want of a better terminus on: the 8g2 
west:rn coast had been felt. Attention had ingly been nation 
directed to Cochin, which, from its commerce and City 
offered advantages. At the request of Government, the com Ppenin, 
pany’s engineers were now engaged in surveying a line, and it hoped 
was hoped that a good and not expensive line might be found petal 
The length would be about 60 miles. The junction of the Great ther 
Southern Railway with the south-west line at Erode was e ca 
in February. e Napier bridge over the Chittravutty river jand for 
had been completed, and it was hoped to open a further 32 miles trict, h 
to Tadputry in June. Capital expenditure, 2,812,1671. a offe 
Midland.—At the ial meeting, the issue of five millions j Secke 





capital, 34 millions in shares and 1} millions in loans, wa, 
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i sanctioned after discussion. 2,150,000/ of this is required for the 


Terminus, 
| Panty and Firsby.—The line has been opened for traffic, and 
js worked by the Great Northern. 

South-Eastern.——The meeting on the 14th inst. was adjourned 
till the 28th inst , to sanction the Bill now in Parliament for the 
working amalgamation. The name of the joint undertaking was 
suggested as “ The Great Southern Railway Company.” 


BANKS 

Bank of British Columbia.—It has been found that the losses 
of 1866 have been under-estimated, owing to the default of two 
creditors. The losses are computed at nearly 45,000/ ; 
inst which there are 20,000! reserve, and 10,549/ the profit 
forthe past half-year. At the meeting it was stated that the 
country ‘was recovering from the general depression. The chair- 
man stated that, at the request of shareholders, the board 

would endeavour to consolidate the new shares. 
Eastern Exchange Bank, Limited.—A final return of capital, 
amounting to 5s 6d pershare, has been made by the liquidators ; 
oa total of 41 15s 6d out of 5! per share originally 


up. 
ish of Rio de Janeiro.—The report for the financial year, 
aaah the 29th February, states that the gross protits were 
84,5771, from which, after deducting rebate and expenses, there 
a net profit of 56;741/. But, owing to the great 
jation of the currency of Brazil, amounting to 99,903/, on 
the capital employed in that country, thesum of 54,670/ has 


been:placed to capital (which, with the reserve 45,233/, makes | 


the required amount), leaving 2,071/ to be carried over. The 
basiness is progressing, and the board express their anticipations 
of future success. 

National Provincial of England.—The result of the year's opera- 
tions, after allowing for bad debts and a 10 per cent. bonus on 
salaries, was a net profit of 226,120/; to which was added 20,0001, 
the previous surplus, and 250,386/ the ‘‘rest,” making a total of 
496,506. From this there have been paid two 4 per cent. 
dividends, 43,2007 each ; a 6 per cent. bonus in January, 64,8001; 
and a further bonus of 7 per cent. has now been declared, 
75,6001; making 21 per cent. on the profits of 1867; leaving as 
“rest” 259,706/, oak a surplus of 10,0001. ‘The chairman said 
that the business had greatly increased, and that the progress 
made in London was satisfactory. The dividends were free of 
income tax. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

Otago and Southland Investment Company.—At the meeting the 
available balance was. reported at 3,039/, and a dividend at the 
rate of 10 per cent. per annum, free of income tax, was declared. 

Trust and Agency Company of Australasia.—A dividend of 1s 
anda bonus of 2s, making 4s per share, or 20 per cent. for the 
year 1867, have been declared. 

ASSURANCE COMPANIES. 

European Assurance Society,—The premiums upon the new life 
and guarantee policies issued during the year amounted to 
40,2711, and the fire premiums (which business has been discon- 
tinned) to 14,994/—tot 1, 55,265/. The gross premiums for the 
year were 373,250/, and the claims paid were 238,052/. 

Universal Life Assurance Society.—At the annual meeting, it 
was reported that policies for 408,283 had been issued during 
the past year, yielding in new annual premiums 20,7131. The 
accumulated funds were 823,986/; the assurances in force, 
2,857,294; and the gross annual income, 143,272/. A reduction 
ot premium was declared upon all policies six years in force, and 
entitled to. annual bonuses amounting to 50 per cent., thus re- 
ducing the year's premium to one-half the original rate stipu- 
lated in the policy. 

MISCELLANEOUS COMPANIES. 

_ Anglo-Mediterranean Telegraph Company.—Capital 260,0001, 
in 10 shares ; of which 165,000 has been subscribed. The 
object is to lay a deep sea cable from Malta to Alexandria (900 
nautical miles); and to arrange for the acquisition of the line 

Susa to Sicily. The present imperfect cable is to be 
abandoned for the payment of 2,000/ per annum, for 14 years, 
The Telegraph Construction and Maintenance Company agree 
to deliver the cable in four months, and a return of 15 per cent. 
wanticipated. ‘This would also form a link with India. 

Austrian Stocks.—The vote of the Finance Committee of the 

ath in favour of imposing a tax as high as 25 per cent. 
Upon Austrian State Stock dividends has created dissatisfaction. 
Amemorial has been presented to the Emperor, through the 

sador in London, stating that such a proceeding would 
be against all precedent, and would seriously damage the 
nation’s credit. 

City Terminus Hotel Company.—The business done since the 
Opening was reported at 30,0317, and was increasing. It was 

ed that a dividend-would be forthcoming at the next meeting. 
expended, 233,1402. 
India Irrigation and Canal Company.—Vhe issue of far- 
capital for the completion of the works in the Orissa district, 

id for the construction of irrigation canals in the Behar dis- 

been announced. Shares to the extent of 1,000,000/. 
ate offered in each undertaking: they are for 10/ each, bearing 
5 per cent. interest from the Ist Jaly next. The deposit is 1/ 

share, and all calls may be paid in advance. The “ Orissa 
ga 


Undertaking,” consisting of head works across four rivers, with | 
five subsidiary navigable canals, connectiny various towns with 
Calcutta, and irrigating (as planned) about 700,000 acres, are 
progressing ; and the demand for water is already stated to be 
encouraging, The “Behar Undertaking ” is to supply the pro- 
vince of that name, and the plans for the works have already 
been approved by the Indian Government. They will, it is 
estimated, when completed, be even more profitable than the 
“ Orissa” canal. In each case the Government becomes the 
customers of the company (as far as irrigation is concerned), and 
re-sell the water to the inhabitants. This is said to insure 
returns. 

Ebbw Vale Company.—This company has been reconstituted 
under the title of the Ebbw Vale Steel. Iron, and Coal Company, 
Limited, with a subscribed capital of 32/ per share. 

Ecuador.—It is notified that the twenty-second half-yearly | 
dividend, which became due the 1st November, 1866 (at the rate 
of 10 per cent.), will be paid at the office of the Ecuatorian Com- 
mission on the 22nd inst. 

Fremator Granite Quarries Company, Limited.—Creditors are 
required to send the particulars of their claims by the lst of | 
June to Mr David Par, of White Lion court, Cernhill, the 
official liquidator, the 8th of June having been appointed for 
adjudicating upon them. 

Humber Iron Works Company, Limited.—A dividend of 286d 
in the pound was paid to the creditors by Messrs Chatteris, 
Nichols, and Chatteris on the 14th inst. 

International Contract Company, Limited.—Vice-Chancellor 
Stuart, on the application of the official liquidators, has authoriseda 
call on the contributories of 35! a-share, the whole remaining 
liability, to be due on the 20th June, but with the option to the | 
contributories to pay the same in four instalments—10/ on 20th 
June, 10! on 20th December, 7/ 10s on 20th June, 1869, and | 
71 10s on 20th December, 1869, with interest on the three latter 
instalments at 5 per cent. per annum. The Vice-Chancellor at 
the same time sanctioned a proposed allowance of 5/ a share to 
all who should pay the balance of their liability by the 20th | 
of next month, 

New Zealand 5 per Cent. Consolidated Loan.—-The 15th instant | 
was — settling day for the 1,114,000/ of this stock just | 
issued. 

Oxford and Canterbury Halls Company, Limited.—Vice-Chan- | 
cellor Giffard has appointed Mr Oape (of Cape and Harris) pro- 
visional official liquldator. 

Spanish Colonial 8 per Cent, Loan.—In consequence of the || 
Spanish ministers refusing to introduce a Bill into the Cortes, 
affirming the legality of this loan, Messrs Bischoffsheim and 
Goldschmidt, the contraetors, have determined upon its abandon- | 
ment, and have announced the immediate return of subscriptions, | 
with 2 per cent. interest. 

Turkish 6 per Cent. Loan, 1862.—Bonds to the amount of 
107,6007 have been drawn for redemption on the lat Jaly. 


MINING COMPANIES. 


Kapunda,—aA dividend of 6d per share was yesterday recom- | 
mended for payment on the 19th inst. 








“Literature. 


Rerrospects aND Prosprcrs or Inp1an Ponicy. By Mason 
Evans Brut, late of the Madras Staff Corps. London: 
Triibner and Co. 1868. 

‘WE fear Major Bell’s audience must be few. There is an in- 

creasing interest now in Indian matters, but the public have had 

their bellyful of controversy about Lord Dalhousie’s policy, the 

Mysore Reversion, the annexation of Oude, and similar topics. 

A volume which rakes up anew the ashes of the old fires,.which 

is crammed with quotations from official and unofficial documents 

and despatches, and all the while is without a thread of general 
discussion, may be useful to a few students, but is intolerable to 


others. Much may yet be done to enlighten English people on 
the principles of government in India; the facts and reasons for 
the various modes of treating native princes and the common 
people, which find so many zealous contradictory advocates, 
require to be set forth; but nothing is gained by a method of 
discussion which plunges the reader tn medias res, and introduces 
endless personalities. There is one point, for instance, to which 
Major Bell, who is an advocate for the claims of native princes, 
might very well have addressed himself. What is the real evi- 
dence to prove that the natives of India care one straw for their 
princes, and would not rather have English rulers, especially if 
the form of government was: adapted to their tastes? The 
Opinions of experts are too contradictory, but a collection of 
significant facts as to the drift of native opinion would enable 
English people to solve the problem of government. As it is, 
the native princes have effective means of making themselves 
heard, and are getting it all their own way inthe name of native 
rights, without any proof that their sentiments and interests are 
identical with those of the people. 
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Sirk ann Tea Tastes. By Henney Rurren. London: 
Effingham Wilson. 
Mexcuants in the China trade have a good many arithmetical 
difficulties to contend with. They purchase in China by a 
different standard and pay in different money from what they must 
sell by here ; to the Chinese price many charges for brokerage, 
&e., have to be added; and the rate of exchange is very 
variable. The object of these tables is to-let a merchant know 
| at once when he purchases in China at so many dollars or taels 
| per picul how much per Ib the article will cost him here, allow- 
| ing for the rate of exchange and the necessary percentage for 
charges. This is done in the case of silk for every difference in 
price of $10 between $300 and $900, and of 5 taels between 350 
and 650 taels; for every difference in percentage of charges 
|| between 9 and 13 per cent.; and for every difference in rate of 
| exchange between 4s and 5s 7d per dollar, and between 5s 6d 
| and 7s ld per tael. At the foot of each page, there is an indica- 
| tion of how much more will have to be added for various 
freight and dock charges. The tables for tea are equally 
| elaborate and well framed. The limits are so wide in both cases 
that almost every contingency of practical commerce is provided 
for. ‘lo make the thing quite complete, there should, perhaps, 
| have been added one more table showing the difference which 
3, 4, or 3 per cent. in the charges would make, a fraction in the 
percentage being as likely as not; but the tables must still be 
very useful, practically, without this refinement. 
A Manvaz or Porrrican Economy ror Scuoors anp CoL- 
Leces. By James E, Taoroup Rooers. Oxford: at the 
Clarendon Press. 
| Ir there was no particular call for a new manual of political 
|| economy, neither can it be said that there is absolutely no room 
| for a work like the present. ‘The progressive increase in the 
| attention paid to the study,—the multiplication of students,— 
|| must create an effective demand for manuals; and Mr Rogers 
|| may fairly expect to have a share of favour. His style is singu- 
|| larly well fitted for exposition, and there is now so much received 
|| doctrine in the science that his work may fitly enough be taken 
as a text-book for students. It is obvious, however, that he has 
|; thought out every point in the study thoroughly, as the chapter 
|| on the theory of rent very amply proves, though we would not 
| say we accept his view; and on certain questions, such as wages, 
the growth of population, and co-operation, he is both able to 
|| supply information and speak with authority. It is almost a 
|| matter of course that there should be many deficiencies. For 
|| instance, he asserts without qualification that ‘‘ any attempt to 
|| base an issue of notes on anything besides money, or that which 
can instantly be turned into money, is sure to be a failure.” 
\| What becomes then of the Bank of England circulation, so large 
|! a part of which is certainly not based on money? ‘The ortho- 
|| dox theory is that a paper circulation, not in excess of what is 
|| necessary exactly to fill the place of a bullion circulation, may 
|| succeed very well if the security is good enough, though the 
|| Management will always be difficult. ‘he chapters on taxation 
| and the functions of government also seem to us very meagre, 
' but the limits to the author’s space must be taken into account. 
On the whole, the book will be very useful as a manual, though 
a student who read nothing else would be apt to make mistakes. 
Might we suggest as an improvement on the present practice of 
\\ writing independent manuals the abridgment of some standard 
| work, such as Mill’s, or MacCulloch’s edition of Adam Smith ? 
' The attempt would be more modest but the quality of the work 
could not fail to be superior, and the student would know that his 


teaching was from the highest source. 


| BOOKS RECEIVED. 
Year Book of Facts. Lockwood——Debrett's Peerage and Baronetage. Dean—— 
|| Me chant'’s Magazine. Dana, New York——A Gold ee for India. Layton 
——Journal des Economistes. Guillaumin, Paris——Cornhill Magazine. Smith—— 
The “Alabama” Claims. Lon; Dockyard Economy. Smart and Allen 
— ing by Double Emtry. Oliver and Boyd, Edinburgh——Reminis- 
cences of ( heltenbam College. Bemrose and Sons——Six Months in India. Long- 
mans——Macmillan's Magazine. Macmillan and Co.—Our Schools and Colleges 
Hardwicke—— Argosy. Wood——North British Review. Edmonston. 
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Joretqn Correspondenc c. 


(FROM OUB OWN OORBESPONDEN™.) 

Parts, Thursday. 

|| The Moniteur has published the following return of the Bank 
vf France, made up io the 14th inst. The return for the previous 
week is added :-— 





Destro: 


EB. 
May 14, 1868. 
f c 


May , 1868. 


c 

seve 182,600,000 0 
cence. 7,044,776 2 
22,105,750 14 
0 





New reserve .....0..000 ceergonecocoesecosecsoooeee ecceeee 4,000,000 eeecee 4,000,000 
Notes in circulation and at the branches ...... 1,208,141,425 0 ...... 1,211,759,325 © 
| Drafts drawn by the bank on the branches of 
| the bank payablein Parisorintheprovinces 36,384,867 16 ..... Sana 4 
| 5:1,3 

| 

| 


secee 67,799,867 8B sree - 68,521,268 84 
$78,747,048 50 <a 872,559,901 27 
52,307,560 © .. 48,275,981 0 
723,983 75 couse 747,235 75 
6,280,038 89 ruse 6,001,037 13 

980,376 76 cess 930,276 76 





9,030,916 75 tmu.. 11,874,487 59 


| BUNATICS...0...crccccreresscoverseerssscooeseee..cossseneees 
EES Eeeenecme 
| 1,975,946,100 80 .ses0c 1,968,53 1,703 64 
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f c f 
Cash amd Bullion .eececssersesneseneees wvevsesersensee 1,159,268;944 12 seseve MW 
Commercial billa overdue secocesnreeee 9749 6 se Sonn ay 
Ditto discounted in Paris 253,971,954 30 eos 259,207,084 7 
Ditto n the branches........... 196,842,078 © 00 189,205,705 9 
Advances on bullion in Paris 40,105,500 © eos 40,586,500 9 
Ditto in the provinces.... 10,087,977 © seve 9,919,677 9 
Ditto on public securities 11,883,500 0 ceo 12,018,708 9 
Ditto in the provinces........0.ccccerceeesssenere oo 6,967,300 0 .... 6,956,900 @ 
Ditto on obligations and railway shares... 34,937,800 0 ...... 982,200 9 
Ditto in the provinces.........-.sscerseeeereeeeeees 25,007,000 © coe 26,285,450 0 
Ditto on securities in the Credit Foncier in 
A tai echeaildcieimidicetninatiliineinmnate ‘ 917,600 0  cccor 915,500 9 
Ditto in the provinces.... wove 791,400 0  cccoos 792,550 9 
Ditto to the State.......ccccecccresevereseserserees 000,000 0 serve 60,000,000 9 
Government stock reserve. eves —-1 28,980,750 14 reves 12,980,750 14 
Ditto other securities . 40,651,419 66 006 40,651,419 66 
100,000,000 © 0 100,000,000 9 
th 8,270,297 0 sow 8,973,778 9 
WXPENses Of MANAFEMENL.......ceceereerserererees 1,616,465 88 1,592,088 53 
BUNArICS..0...-20000-ee00000 Jtovnscevevccnececoncecccce wom =, 446,372 64 ree 898,854 45 
2,975,946,100 80 ..... 1,968,581.703 64 


The situation of the Bank of France is a little better this week 
than it was last; in so far as regards discounts,—the most im. 
portant cf the items composing the return :—thry are 5,401,000f 
more than those of last Thursday. In the coio and bullion there 
is an increase, of 5,301,000f, and in the private deposits: of 
10,219,000f, 

On the Bourse there has been considerable speculation in the 
Credit Mobilier shares, some persons buyiog in the expecta. 
tion that if the judgment ordering MM. Pereire and other of 
the directors of 1866 to pay back the 60,000,000f obtained for 
doubling the capital should stand, the value of the shares will be 
greater ; and the dircc’ors themselves (it is said) buying, in order 
to Jessen their liability. The consequence is that shares have 
risen, and in spite of some fluctuations, they now stand hi 
than they did lest week. In other securities, there has not 
much done. The speech of the Emperor at Orleans is regarded ag 
specific, but it bas not excited any great interest. Subjoiaed are 
the quotations of the week :— 

















May 7. May 14. 
fe { 6 
Threes ceceoers cccsccccccsvesseese 69 22) ....0000 - 69 423 
TO ons cue rdenenmnmmhepeonon cae: | Sentenena on 
Four-and-a-Half  ....s0....-+000 SOON scccectas 99 50 
Thirty years’ bonds ............ 474 0 
Bank of France ..........sssse00« 8190 0 
Credit Foncier ..... ...sse..s00s 1460 0 
Credit Mobilier ...........sc0e00« 210 0 
Société Générale ........0..0008 5382 50 
Comptoir d’Escompte ......... 673 75 0 
Credit Industriel ........s.00+s« 627 50 0 
PRIIIA AOR. ccccescccnsseseces 1457 50 2 50 
Compagnie Immobiliére ...... BBO) ceccocece 115 0 
Transatlantiques Francais ... 365 0  ..ecccve 377 50 
Messageries Imperiales......... TED. DO: cccceecee 760 0 
United States 5-20 Bonds...... TOR: .. storeesce 81} 
TROIS TAGGIN: 500s seinosercoccocese i eee 48 90 
Turkish Five per Cent......... BS BO cesecevee 35 25 
Mexican Loan, 1864 ........... 194 204 
Ditto of 1865 ......cccccccsceee 130 142 50 
Northern Railway............+++ 1187 1198 75 
CIRBDUIED S ici cncciccscccnccotuesconee 865 868 75 
BOUIN in wasctbvcadidibeenns oa 543 75 
Mediterranean 902 913 75 
Western ... a 557 50 
Southern... 577 580 0 
Pi cco nntittcsdtensenae\ennsse 558 558 75 
South Austrian Lombard...... 363 875 0 
UMN as ssiciihingstbosoaieses 90 8 0 { 
North of Spain .........cseseeee 71 67 50 





Meridional of Italy ............ oa 


Dissension, it appears, has arisen between the Committee on 
the Budget in the Corps Legislatif and the Government, with 
respect to the amount of the loan required by the latter. The sumof 
440,000,000f and 20,000,000f for expenses were, you are aware, 
asked for ; and the Committee thinks that if there is to be no war, 
a reduction of 20,000,000f may be made. But if the Government 
maintains its origival demand, the Chamber, in spite of the Com- 
mittee, will grant it. 

The grand attack on the treaties of commerce, especially that 
between France and England, which the Protectionist party have 
long been threatening, was commenced in the Corps Legislatif oa | 






Monday last, has been contioued siuce, and is not at the present 
moment concluded. It has not, on the whole, had tkus far the 
brilliancy and the vigour that were expected, and yet no lesss 
personage than M, Thiers has taken the leading part in it. 
speeches delivered produced a strange effect, since they resus- 
citate arguments that were generally supposed to have received 
their quietus long ago, and brings back to the imagination a state), 
of things that seemed to have passed away forever. The sum 
and substance of them is, as in the old Protectionist days, that the 
producer is everything and the consumer nothing. One's reason 
is quite confounded to read of men prating by the hour, and bring- 
ing forward stati-tics by the bushel, to prove that the maoufac- 
turers of iron, the spinners and weavers of cotton and wool, do 
not do so large a busine-s, or do not realise such large profite, a8 
they did before the treaties of commerce, notwithstanding those 
treaties accord them exorbitant protection; and yet to find the 
praters saying not a word, giving not a thought, to the millions), 
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} cotton goods than their clients can supply. 
It is not possible to give an account of the discourses «f the 


M. Thiers alone occupies vot fewer than nineteen columns of 
small print in the Moniteur ; and besides, if a detail of those dis- 
were attempted, it would be necessary to notice the 
replies made to them by the defenders of the treaties, which 
ies are also of vast dimensions. But as the speech of M. 

jers contains all the strong points the Protectionists are 
of raising, and presents them with greater lucidity and 

foree than they can command, it will suffice to make a summary 
of it, in order to afford your readers an idea of the “campaign” 
in the Corps Legislatif sgainst the treaties. M. Thiers began by 
declaring that he and his followers do not want to re-establish 
prohibitions, so as to surround France with a sort 
of great wall of China; but what they do want 
is ‘‘well-arranged tariffs, which protect national labour, 
and which keep away foreign labour,—not in all cases, 
but when it may have for consequenee to lessen national 
labour.” Furtheron he said—* The object of every economic 
system among all nations is to procure for the people the greatest 
amount of work possible. Negligent and barbarous nations do 
not occupy themselves with the task of enlarging the field of 
labour ; but the constant care of every enlightened nation is to 
augment the amount of labour on the surfa e of its soil.” Sub- 
sequently he added—* All the much-diseussed questions of free 
trade and protection are reduced to these simple words: by tariffs, 
moderate and justly calculated, assure the preference of the 
national production. Attempts are made to represent these ques- 
tionses very profound, but all the profundity of them is that 
a nation should reserve to itself its own market. Yes, to 
assure to the national producer the national market is the simple 
and avowed object of every economical sys'em.” It might be ex- 
that after laying down these premises, M. Tbicrs would 

we defined what ‘‘nationai” labour is; or that, in case he 
assumes it to be ail the branches of industry exercised in a coun- 
try, he would have explained bow they can preseut tht mselves on 
equal terms io the national market, when one is taxed for the 
benefit of another. But he deigned no explanation on these po:nte. 
| He admitted that theorists made the objection that the reservation 
of the national markit render things dear. However, “ you 
sball see,” he said, ‘‘ how little solidity there is in this 
theory—in two words, I will show you its small value. I 
admit that the national production is rendered dearer; 
but tell me when you impose two milliards (80,000,000/) 
of taxes on the country, you do not at once make all 
national productions dearer? Is it possible, I ask, to establish 
any tax whatever, without making dearer the article on which it 
is placed? Weil, is it very singular, very strange, that the 
national production should in preference be spared? If anything 
must be rendered dearer, is it not better to make the foreign pro- 
riority of French manufactures, as mavifested in the late Exhibi- 
tion, but said that it exists only in the suptrior sorts of goods, not 


P 
f 
He compared France with England, and found (contrary by the 
nothing to complain of as regards the abundance of capita', but 
tion as England; is not, like her, the mistress of the seas; has 
manufacture and sell so cheaply, so that she veeds protection. 
with which the treaty of commerce with England was concluded, 
England, not only by opening French markets to her, but by 
examined the special grievances which, in his view, have arisen 
ese is said of agriculture in them, but they have led to 
egriculture. ‘Che treaty witn Belgium has reduced the daties on 
sams privilege has forcealy been given to England; the conse- 


TT 


duction dearer? The hon. gentleman neglected to ask if the! 


consumer having pressing need of a foreign production would be 
of that opinion. He next alleged that the muintenance of pro- 
tection excites internal competition, which, in time, produces a 
fall in prices; and in proof of this, he stated that forty 
years ago the price of a kilogramme of cotton yarn was 25f, 
whereas in 1860 (before the treaty with Evgland came into 
Operation) it fellto 3f. He asked if the Freuch had abstained 
Tom spioning cotton, wouid the English ever have sold 
the yarn to them at that low rate P Then he expatiated on the supe- 





in the commoner sorte, und that, therefore, protection is needed. 
way to the general opinion of tiis couvtr)) that France has 
that she does not possess the same means of internal comm unica- 
Rot the same number of consumers: and, consequently, cannot 
M. Thiers next proceeded to blame the secrecy and suddenness 
aod said that that measure bas rendered an immense service to 
bringing all Evrope iuto the path of free trade. He afterwards 
under the English and other treaties. 

suppression of the sliding scale, and that is very injurious to 
the imports by sea from foreign bonding warehouses, snd the 
quence is that to the great damage of the French merchant navy, 


larger part of the imports ure now made under the English 
if; aod even in the Mediterranean, forei.n vessels have got 
837,000 of the 1,600,000 u ns which compose the French carrying 
trade. The hon. gentleman afterwards treated at considerable 
length the question of iron, and «ffimed that under the operation 
of the treaties out of 483 ironworks io France, 300 have 
been stopped. Then he turned to the state cf the cotton 


Manufacturee. As to those of Rouen, he said, he would leave 


ee 
———— 
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whose interest it is to have cheaper iron and cheaper woollen and ; M. Pouyer Quertier to give details, but said that certain manu- 
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fac ures have been stopped, others have produced no profit, and 
that others in some cases have been worked at a loss, in order to 


Protectionist speakers, owing to their immense lengtn—that of give occupation to their men. At Lille, the cotton tulle manufac- 


ture has declined 80 per cent.; at Cambrai, nearly ove half. The 
muslin marafacture of St Quentin has been injured by the 
introduction of Swiss muslins, and at Nancy, where there were 
formeily 230,000 to 240,000 persons employed in embroidering 
mouslins, there are now only 50,000 or 60,000. At Tarate and St 
Eteinne, the cotton yarns of Lille are beaten by the English. At 
Mulhouse, tissues are imported from Switzerland to be printed, 
and though they have to be exported afterwards, they neverthelc ss 
regulate the price of French tissues, making them less 
than they otherwise would be. In the spinningand weeving of 
flax, the manufacturers of Lille can produce about 200,000,000 
worth a year, and France can only consume 140,000,000f; but, 
perhaps, the remaining 60,000,000f might be disposed of, though 
not at a profit, were it not for the fact that England sends in 
30,000,000f worth. At Roubsix, the mixed woollen and cotton 
fabrics, and at Elbeuf the manufacture of cloth, hare also suffered 
from English competition. Numerous other branches of industry 
have also been damaged from the same cause. “ Thus, then,” 
said the honourable gentleman, ‘I have shown you that agricul- 
ture has been injured; that the merchant navy is in a state of 
pressing danger; that the cotton industry cannot support the 
constant pressure of Swiss and English manufacturers; that the 
linen and woollen trades are in the same situation. Such is the 
truth.” He concluded by affirming that France can put an end 
to the treaty of commerce without getting into bad terms with 
England, and by making some rather strong observatiors against 
the Emperor and his Ministers arrogating the power of regulating 
the economic situation of the country without the interference cf 
ihe Chambers, 

The speech of M. Thiers, like all his great orations, displayed 
much power ; but it did not excite the sympathies of the Chamber 
as his purely political harangues do, and eo far as can at present be 
judged, it seems unlikely to make so much impression on the 
public as they generally produce. The truth probably is, that 
both Chamber and pubiic see that the commercial policy estab- 
lished by the treaties is a fait accompli, not to be disturbed; and 
that though it does not please the partisans of extreme protec- 
tionism, 1t does good to the country. 

In aid of the debate in the Chamber, M. Wolowski has pub- 
lished a pamphlet entitled Les Resultats du Traité de Commerce de 
1860. In it he defends the treaty, and shows from cflicial returns 
the great effect it has had in extending the trade of France and 
England. He in a very effective mauner combats soue of the 
errors Protectionists defend, and touches on the advantage liberty 
of commerce (to which the treaty is oniy a s'ep) would produce 
for the country. He adds some interesting statistics respecting 
the numbers of persons engaged in the trades which are more or 
less affected by tbe treaty. Altogether, the listle publication of 
the learned professor is very veluable, and it appears at a most 
opportune moment. 


The judgment .f the Tribunal of Commerce condemning the 
gentlemen who were directors of the Credit Mobilier in the 
early part of 1866 to restore the sum the shareholders were made 
to pay for doubliog the capital,—the restoration being ordered on 
the ground that irregularities were committed and misrepresenta- 
tions made,—this judgment (a summary of which appeared in last 
letter) has been greatly discussed. The opinion of many persons 
of legal and commercial authority is that it cannot be maintained, 
at least against the directors. For it appears that the affairs of the 


Mobilier were managed by a select committee, and that the other | 


members of the board had a very imperfect knowledge of what it 
did. It appeare, too, that they had nothing whatever to 
do with the advances to the Immobilier Compauy, which 
were the great cause of the embarrassments into which 
the Mobilier has fallen. It appears, further, that when they had 
reason to suspect, which after a while they had, that the committee 
in question wes acting wrongly, they remonstrated, and not being 
believed, withdrew from the board. It is urged that these 
gentlemen, not baving iocurred the same responsibility as the 
| others, cannot in justice have the same liubility as the others cast 
jonthem. M. Michel Chevalier, one of the directors iccluced in 
; the judgment, has published a letter in one of the newspapers, 
from which it results that he, at al events, ought to be relieved 
from liab:lity, sincz he was long kept in ignorance of the mis- 
management that existed, and resigned when he found that he 
could not amend it. Th+ same letter states, too, that his 
connection with the Mobilier has caused him a heavy loss— 
somewhere about 500,000f, he having bought in it, in the 
Immobiliere Company, and in a Dutch company under its 
protection, a considerable number of shares at a high price, 
and holding them still—though the shares of the first two 
comp nies have fallen very low, and though those of the latter 
are of no value at all. The loss proves that M. Michel Chevalier, 
as director ut the Mobilier, acted with perfect good faith, and it 
is an additional reason why he should not suffer tur acts for which, 
morally, he is in no wise :esponsible. 


The report of the acting directors of the Credit Mobilier, pre- 
sented in the recent meeting of shareholders, stated that tue lueses 
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at the end of 1867 amounted to 40,547,788f 57c, and that they 
were com principally of a lo-s brought forward from 1866, 
and of depreciation in the value of securities held. 


The market report is subjoined : — 

Frovr.—At Paris, prices have become less firm. Yesterday, six 
marks were 90f the sack of 157 kilogs. Type Paris, the 101 kilogs, 55f 50c. 

Corroy.—The sales at Havre, in the week ending Friday, were 12,360 
bales, and the arrivals 3,011. In the closing quotations, brokers fixed 
United States 2f to 3f lower than those of the preceding week, Brazil 
2f to 5f, Surat and Madras 2fto 5f; other sorts unchanged. New 
Orleans, very ordinary, was consequently 148f the 50 kilogs; Broach, 
good ordinary, 130f; Tinnevelly ditto, 128f; Madras ditto, 122f. This 
week, the market has been remarkably calm; yesterday New Orleans, 
very ordinary, was 148f to 144f, and low middling, for delivery, 
142f 50c. 

| Correz.—Business was not active at Havre, in the week ending 
| Friday. 780 sacks Port-au-Prince, 64f to 66f the 50 kilogs, in bond ; 
200 ditto, 77f 50c; 2,600 Rio, not washed, the greater part at 50f to 
| 59f; the rest superior, 72f 50c; 300 for delivery, 54f; 400 Cazengo, 
| prices kept secret; 511 La Guayra, for delivery, 92f 50c. This week, 
| Saint Marc, 83f; Guatemala, 76f; Mysore (by auction), 61f to 62f. 
At Bordeaux, last week, 2,270 sucks La Guayra, grage and non-grage, 
72f to 92f ; 576 ditto, prices not stated; 700 Winard, 100f; 828 Mysore, 
106f to 107f 50¢; 300 Rio, washed and not washed, 57f to 90f; 78 bales 
Reunion, 118f. This week, La Guayra, non-grage, 74f to 78f; grage, 
92f; Mysore, 107f 50c and 105f; Winard, 140f; Guatemala, prices 
not stated. At Nantes, last week, 30 bales Reunion pointu, 120f; and 
37 ditto, 117f50c. This week, Guadaloupe habitant, 137f 50c. At 
Marseilles, \ast week, 1,894 sacks Rio, 53f to 55f50c. No sales this 
week. 

Sucar.—At Havre, in the week ending Friday, 200 casks French 
West India, 52f the 50 kilogs, bonne quatrieme, duty paid; 115 ditto, 
54f; several lots of usine, 58f to 63f 50c, on sample; 6,000casks Havana, 
34f, No. 12, in bond. This week, Guadaloupe usine, 62f 50c. At 
Bordeaux, last week, some French West India usine, 59f to 62f 50c : 
200 casks Havana, prices kept secret. This week, Pernambuco, 31f. 
At Nantes, last week, 1,128 sacks 225 bales Reunion, the greater part at 
55f, bonne quatrieme, the rest at prices kept secret; some French West 
India, 51f 25c and 51f, bonne quatrieme, and for usine, 58f 75c to 61f 
50c; 100 bales Mayotte, 52f, on sample; 2,600 casks Havana, 33f, 
No. 12, floating conditions. This week, Mayotte, 52f, bonne quatrieme. 
At Marseilles, last week, 2,619 casks French West India, 30f 75e to 31f 
50c, bonne quatrieme ; 800 usine, 38f to 48f; 3,000 casks Havana, 35f, 
No. 12; 2,200 ditto, for delivery, 34f 25c, same number; 4,000 sacks 
Pernambuco, 33f, No. 10. This week, Havana, 33f 25c, No. 12: also 
some French West India, prices not stated, but believed to be lower. 

Inpico.—The only sales at Havre, in the week ending Friday, were 
10 chests Bengal at prices kept secret. This week, sales of the cargo 
of the Radama have been‘ made, but the prices are not stated. At 
Bordeaux, last week, 15 chests Bengal on sample, 22 Madras ditto, 4 

| Kurpah, disposable. Nothing done this week. 

Hiors.—At Havre, in the week ending Friday, 320 Monte Video 
salted cow, 64f the 50 kilogs; 800 Rio Janeiro ditto, 50f 50c¢; 465 
Pernambuco dry salted, 81f; 1,700 ditto for delivery, 82f; 540 New 
Orleans salted ox, 48f 50c; 200 Rio Grande horse salted, 45f. By 
auction, 2,572 Monte Video salted, 62f to 62f 7ic ; 254 Rio Janeiro, 51f to 
51f 25¢; 79 Pernambuco salted, 51f 5c; 96 ditto dry salted, 74f 50c ; 
187 Cearadry salted, 75f 50c to 76f ; 200 Para dry and dry salted, 64f to 
80f 50c ; 260 Hayti dry and dry salted, 58f to 79f 50c; 484 Lima dry 
salted, 67f to 78f; 259 Portugal salted, 56f 50c io 62f. This week, 
Monte Video dry ox, 104f 50c ; ditto salted cow, 59f to 59f 25c; Per- 
mambuco dry salted, 82f; New Orleans salted ox, 52f; Buenos Ayres 
cow dry, 110f; Monte Video horse salted, 47f 50c. 

Woou.—The rates at Havre, in the week ending Friday, were 206 
bales La Plata unwashed, if 55c and 1f 900 the kilog; 217 Chili 
unwashed merinos, 1f 95c; 124 ditto metis, 1f 824c; 5 Peru, lf 90c; 
18 ditto washed, 2f 25c to 2f 45c; 6 bales La Plata sheepskin, 1f 25c. 
By auction, 14 bales Buenos Ayres unwashed, lf 30c to 1f 85c. This 
week, Monte Video unwashed, prices not given, and 167f 50c and 170f; 
Buenos Ayres sheepskin, unwashed, 77f 50c. 

Tatitow.—At Havre, in the week ending Friday, 200 demi-pipes La 
Plata ox, 53f 50c the 50 kilogs; 100 tons ditto, for delivery, 53f 50c; 
270 demi-pipes ditto, 52fto 52f 50c. This week, La Plata, 53f, and for 
delivery, 52f 25c. At Paris, yesterday, the 100 kilogs, without octroi 
duty, 106f. 

Spinirs.—At Paris, yesterday, 3-6 first quality, 90 deg., disposable, 
84f and 83f the hectolitre. At Bordeaux, the day before yesterday, 3-6 
Languedoc, 86 deg,, 109f ; 3-6 beetroot, first quality, 90 deg., 92f. 
















































A despatch has been received from her Majesty's Chargé d’Affaires 
at Copenhagen, reporting that a law recently signed by the King of 
Denmark admits foreign ships to the coasting trade of Iceland, as well 
as to the trade between Iceland and the ports of Denmark proper or of 
the Faroe Islands. 

A Parliamentary return shows that there are in the Irish counties, 
exclusive of the Parliamentary boroughs, 36,418 oceupiers rated at 10/ 
and under 12/, and 49,297 rated at 8/ and under 10/. 

The quantity of raw cotton imported into France in the first twe 
months of this year presented a considerable increase as compared with 


Thus, to February 28 this year 


| COMMERCIAL AND MISCELLANEOUS NEWS. 
| the corresponding period of 1867. 


5,041 tons were received from the United Kingdom, 1,008 tons from 
| Turkey, 2,757 tons from Egypt, 1,290 tons from British India, 10,090 
| tons from the United States, and 653 tons from Brazil; total, 20,839 

tons. The corresponding receipts for the first two months of 1867 

were:—United Kingdom, 3,343 tons; Turkey, 2,773 tons; Egypt, 
| 2,462 tons; British India, 102 tons; United States, 3,785 tons ; Brazil, 

509 tons; total, 12,974 tons. The total for the first two months of this 
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year was, however, increased by sundry miscellaneous 

22,199 tons, as compared with 13,902 tons.to the cansunpnaindiie of 
1867, and 20,492 tons to the corresponding date of 1866. The valnpof 
the raw cotton imported into France to February 28 this year 
3,240,707, as compared with 2,053,972 to the corresponding date of 
1867, and 2,889,129/ to the corresponding date of 1866. 


The issue of another of the annual poor rate returns shows. the lip. 
creasing expenditure in the Metropolis on the relief of the poor andthe: 
incidental charges. The expenditure was 868,197/ in the year ending 
at Lady-day 1868; 876,289/ in the year ending at Lady-day 1864; 
905,640/ in the year ending at Lady-day 1865; 976,262/ in the 
ending at Lady-day 1866; 1,175,362/ in the year ending at Lady. 
1867. The number of paupers relieved in the Metropolis was 106,407 
on January 1, 1868, and 94,785 on July 1, 1868; 108,459 on Jan 
1864, and 94,612 on July 1, 1864; 105,351 on January 1, 1865, and 
97,981 on July 1, 1865; 111,019 on January 1, 1866, and 106,202 oy 
July 1, 1866; 188,706 on January 1, 1867, and 126,094 on July 1, 
1867. 


In the year 1867, 34,661 gallons of proof home-made spirits  werg 
removed from England to Ireland, and 1,115,766 gallons were removed 
from Ireland to England; 11,060 gallons were removed from England 
to Scotland, and Scotland favoured England with 3,600,440 gallens, 


The Board of Trade new monthly accounts of the trade: of foreign 
countries show that in January, 1868, the importa into the United 
States, including bullion and specie of the value of $702,237 (a less 
amount then in January, 1867), amounted in value to $22,011,947, 
being $5,903,373 less than in January 1867. The import of cotton 
manufactures amounted to $1,772,892, or less than half the value in 
January, 1867; flax and manufactures thereof, $1,194,750, being 
rather more than half the value in the preceding January; i 
and steel and manufactures thereof, $1,299,627, as against 
$1,942,067 in January, 1867 ; silk—raw, 333,316, and manufactures, 
$1,247,804. as against $193,669 and $1,944,547 ; wool and its manufac. 
tures, $2,298,180, as against $4,576,586. A considerable part of these 
imports, amounting to $9,727,217, were entered in warehouses, the rest 
being taken for consumption. The exports of the growth, produce, 
and manufacture of the United States declined from $42,444,661 value 
in January, 1867, to $39,419,265 in January, 1868, including. bullion 
and specie, amounting to $8,851,532 in the former period and 
$7,287,767 in the latter. The export of breadstuffs advanced from 
$2,060,654 in January, 1867, to $4,131,445 in January, 1868 ; raw cot 
ton declined from $28,516,737 to $16,691,424, but the quantity was only 
86,653,248 Ibs in the former period, and was 109,164,492 Ibs in the 
latter. Manufactures of cotton exported were of the value of $117,461 
in January, 1867, and $356,920 in January, 1868; iron and steel, and 
manufactures thereof, advanced from $295,427 to $1,063,864; coal and 
petroleum oils from $1,056,108 to $1,207,915 ; cheese from $$298,943'to 
$1,216,807; hams and bacon from $520,718 to $1,026,053 ; tobacco from 
$782,908 to $1,030,342. Exports from ports on the Pacific are entered 
at their value in specie ; merchandise exported from the Lake, Atlantic 
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and Gulf ports, at its value in paper currency. cle 
An account, pursuant to the Act 8 and 9 Vict., cap. 38, of the amount. 

of bank notes authorised by law to be issued by the several banksof 

issue in Scotland, and the average amount of bank notes in circulation, 

and of coin held, during the four weeksending Saturday, the 25th day 

| of April, 1868:— , 
P 
| 
Average | 
Name and Title. Authorised Average Amount of 
Circulation. | Circulation. | Coin held. 

eiciltnen paperanian deicpemanteipeal . 

£ £ £ 

Bank of Scotland............ccrssesesseresseeseereeees 300485 466852 270804 Bi 

Royal Bank of Scotiand.... coed 216451 544010 461382 

British Linen Company.......... 438024 457 186 242019 7 

Commercial Bank of Scotiand...........00-s+++«+ 874830 599176 324117 13¢ 

National Bank of Scotland .... 297024 471731 266462 

Union Bank of Seotland ...........-.sssssceseeee 454346 603694 302997 the 

Aberdeen Town & County Banking Company 70133 143026 93461 

North of Seotland Banking Company ......... 154319 241872 106577 } of | 

Clydesdale Banking Company 274321 394555 184851 tha 

City of Glasgow Bank ............++ 72921 855702 828529 

Caledonian Banking Company as 53434 79448 35612 cou 

Central Bank of Scotland..........00se-seeeeeeeees 42933 £8463 33 02 bull 
The following are the returns of the Irish banks of issue for the! expe 

four weeks ending the 25th ult. :— 8 

Average circulation during Con, 
Circulation the month. 
authorised |~ a pe 
by certifi- 5i and 
cate. well 

a £ 

The Bank of Treland ...............cseseeees 3,738,428 ' At eo 

The Provincial Bank of Ive!and ......... 927,667 with | 

The Belfast Banking Company .. 281,611 — 

The Northern Banking Company 243,440 Circul 

The Ulster Banking Company 811,079 ban! 

The National ba0k.....v-ssve0e 852,269 Public 

eet Gover 
AVERAGE AMOUNT OF COIN HELD DURING THE MONTH. | 

a SS Ae ee Oe Other 

Gold. Silver. Total. Coin a: 

— —$—$— | —_—__——— Bank r 

‘ is 9 se — : 

The Bank of Treland .......0..+..000+0 secsescssssssncsncssoees 446,886 81,35 veray 

The Provincial Bank of Ireland .. 304,709 53,105 ae Excha 

The Belfast Banking Company .. 263,608 21,065 | 284,6 A 

The Northern Banking Compan 219,743 21,256 —Ha 

The Ulster Banking Company 215,908 | 55,222 | 27,198) 

The Nasiouai Bank.............000» 458,621 68,030 526,651 iam 
ees rotnip iii In 
During the week ended May 13, the importations of the —— | liabil 

metals into the United Kingdom, were—gold, 213,657/ ; silver, 220,9: Hin th 

The exports were—gold, 340,030/; silver, 112,276/ | Bank 

— 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
(From the Gazeres ) 





i 





Accounr pursuant to the Act 7ta and 8th Victoria, cap. 32, for the week ending 
a on Wednesday, the 13th day of May, 1868. 


ISSUE DEPARTMENT. 
£ 
33,293,545 | Government Debt 


Other Securities ......... 
Gold Coin and Bullion 


£ 
11,015,100 
«3, 964,900 
~ 18,993,545 





Notes lgsved....cocrerererseesseeees 








Bilver Bullion ......s00+sessseres 
—— nese 
33,993,545 33,093,545 
BANKING DEPARTMENT. i. 
£ 
Preprietors’ Capital ..........++ 14,558,000 | Government Securities ......... 13,277,696 
Rest ..0.recervees " escenceconsenceese 3,107,691 | Other Securities .......0..00+0008 eae 
Public Deposits, including Ex- WIRED ceccescccccenpesceccorceceonocese 0,015,115 
chequer, Savings Banks, Gold and Silver Coin........0.0. 1,297,843 
Commissioners of National 
Debt,andDividend Accounts 5,774,277 
Other RS cercccccccvcnceoce 20,061,034 
Seven-day and other Bills...... 485,139 
45,981,141 43,981,141 


Dated the 14th May, 1868. GEO. FORBES, Chief-Vashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following result :— 


Liabilities. Assets. £ 








(inelading Bank Becurities .......ccssssssesssssessee 33,115,183 
24,463,569 { Coin and Bullion .......0-0000. 20,291,388 

5,774,277 

20,061,084 
50,298,880 53,406,571 


The balance of Assets above Liabilities being 3,107,¢91/, as stated in the above 
xecount under the head Rxst. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week. 
exhitit— 


Increase. Decrease. 
£ £ 

Circulation vee 464,446 
Public Deposits 645,950 ove 
Other Deposits one 148,0!1 
Government Securities ose ” ove 
Other Securities 152,083 .. wo 
Bullion ...cereceereesenes ove o 111,604 

Raab ...ncoroccecrecccscsesccovees 5,986 oo 
SITE Tsenedsbsecdiennetheertanateeniinnetauente 328,851 





The following is the official return of the cheques and bills 
cleared at the Bankers’ Olearing-house :— 


Week ending Week ending Week ending 
May 6, May 13, May 15, 
1868. 1868, 1867. 
£ z £ 
seeees 9,740,0° 0 se 9,554,000 

9,042,000 ...... 9,453,000 
weil 10,431,000 ....... 9,821,000 
ceseee 8,619,000 ...... 8,301,000 
8,753,008 ...... 8,868,000 
cocece 8,759,000  ...... *18,177,000 








Total 61,525,000 55,344,000 63,774,000 

* This large increase was occasioned by the settlement in the Stock Exchange. 
GEORGE DERBYSHIRE, Chie Ingpecter. 

Bankers’ Clcaring-house, May 14, 1868. 


The Bank of England return for the week ending the 
13th inst., shows that there has been an augmentation in 
the total reserve of notes and coin of 328,851/. The increase 
of Government deposits, to the extent of 645,950/, has more 
than made up for the withdrawals occasioned by the dis- 
| counting, and through the private deposits. The coin and 
bullion has decreased by 111,604/, and the amount of gold 
exported during the week has been 144,000/. 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
& period of four years, corresponding with the present date, as 
well as tem years back, viz., in 1858 :— 


| 





At corresponding dates| 






with the present week.| 1858. | 1865. 1866. | 
SIGNI MatNls Trcic cbt ones eb thinness ciel ancien ni dA ada 
Cioulstion, includingg £ | £ | £ | g& | & 
bank Dill ......... 21,257,107 | 21,769,022 | 26,650,8°7 | 23,043,607 | 24,463,569 
Public deposits..........+. 2,749,169 | 7,366,661 | 5,936,219) 7,534,912/ 5,774,277 
Other deposits ............ 15,243,836 | 13,489,291 | 18,620,672 | 17 518,323 | 20,061,034 
Govern: teecurities...| 9,526,563 | 10,984,441 10,837,056 | 12,886,314 | 13,277,696 
| Other securities ......... 15,211,033 | 20,027,201 | 36,948,259 | 19,258,506 | 19,390,487 
of notes & coin} 11,893,442) 8,366,913 1,202,810 | 11,060,772 | 11,312,958 
Goin and bullion ......... 17,797,707 | 15,028,913 | 12,323,805 | 19,245,277 | 20,291,388 
rate of discount...) 3 pc. 4¢pa | lWpe 3 pe 2pe 
Price of Comsols ......... 97% 90 873 929 945 
Average price of wheat] 44s 2d \ 40% lla 458 9d 648° 9a 74a 7a 
onParis(shrt)} 25 2} 12} j 25 179 25 25.0 12$ | 25 123 25 | 25.15 25 
~ Amsterdam ditto...) 11 14 144 [11 17 184 1113 15 | 11. 17§ 18 (11 173 «17% 
— Hamburg (months) 13 64 63 | 139 10 13.1010 ;139 9g 13 9§ 103 


ee NN be ea 
_ In 1858, the Bill for extending the principle of limited 
liability to the trade of banking had been read a second time 
in the House of Commons. The drain of gold from the 
Bank, which had been in operation for some time, was arrested 
by the arrival of a large sum from Melbourne, The 
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funds had been much prejudiced by the embarrassments 
of the Derby Ministry. An unusually small supply of home- 
grown wheat was on offer at Mark lane. 

In 1865, commercial affairs continued in a very inactive 
state in France, the Bank return showing a large augmenta- 
tion in the stock of coin and bullion, and a considerable 
falling off in the discounts. A new Italian loan had been 
issued for 17,000,0002. The uneasiness caused by political 
appearances, together with reports of further large mercantile 
failures, strengthened the diseount rates in the English mar- 
ket. The threatening attitude of the United States towards 
the new Mexican empire had induced the French Ministry to 
send an urgent request to the Emperor to return forthwith 
from Algeria. Owing to the fineness of the weather, the 
wheat market at Mark lane was quiet. 


In 1866, the failure of Overend, Gurney, and Oo. had been 
speedily followed by the stoppage of the English Joint Stock 
Bank. The complete proposal of the Liberal Govern- 
ment upon Reform had been made known. The French 
Bourse had been cast into profound dismay at a declaration of 
the Emperor Napoleon’s, at an agricultural show at Auxerre, 
that he “ detested the treaties of 1815.’ Railway shares had 
declined considerably through realisations necessitated by the 
panic in financial shares, The corn and cotton markets were 
deranged through the state of the money market. 


In 1867, there was a considerable improvement in the 
foreign exchanges, encouraging the influx of the precious 
metals into this country which was caused by the settlement 
of the Luxembourg question. The affairs of the Brighton 
Railway Company occupied much attention. High-classed 
investments were greatly in demand, and the Indian guaran- 
teed stocks were continually advancing. The show of Eng- 
lish wheat at Mark lane was limited, and the demand for all 
descriptions was heavy in the extreme. 


‘The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1858, an excess of 
82,803/; in 1865, a deficiency of 6,537,9102; in 1866, 
a deficiency of 12,322,587/; and in 1867, a deficiency of 
1,745,183 In 1868, there is an excess of 670.5471. 


Discount AND Moygy Marxet.—The position of the money 
market issubstantially what we wereled by appearances to believe 
it would be when we last wrote. The applications have been 
few and comparatively unimportant during the past week at 
the Bank of England, as a consequence chiefly of the demand 
during the previous week having been beyond the actual re- 
quirements, in anticipation of a movement upwards in the 
rate. The tendency in the open market has been towards 
ease, and the rates as given by us elsewhere show that, for the 
present, there is again wore competition amongst lenders 
in the market, and that the Bank of England minimum is 
within a fraction of the rate for first-class three months’ paper. 
The movements of the precious metals for the present must 
be favourable to a continuance of ease for the followingreasons : 
there is little or no demand for silver for India, and none at 
all for China, and the advance during the last two or three 
days in the continental exchanges causes a decided decline in 
prices. The large amounts shortly expected leave little doubt 
but that realisations will be made at lower prices. The 
arrivals of gold lately have been large, and further consider- 
able sums are nearly due. ‘The greater portion isitherto has 
been sent to France, but the advance in the exchange suggests 
the probability that forthcoming arrivals will remain in this 
country. 


The current quotations for mercantile paper having various 
periods to run, are as follows :— 







BO 60-60 Aays......ccccccccosrcscccccrsccecs -. 2 per cent. 
BNR ci cisicrinncpiicsiniscnnanes 2} per cent 

4 to 6 months—Bank bills ............. .. 24 3 per cent. 
4 to 6 months—Trade billa ........cccsseneee 83 4 per cent. 


The supply of money upon the Stock Exchange has been 
full, and the rates have ranged from 1} to 1# against Govern- 
ment securities. The demand during the week has been 
inconsiderable until the period arrived for the settlement of 
differences, when there was slightly more inquiry. Advances 
on consols were obtainable latterly at 1 per cent. 


The allowance for, deposits at the joint stock banks and 
discount houses is as follows :— 






Joint Stock Banks .......c.cs.cccseccsasesrsceee 1 per cent. 
Discount houses at call ..... 1 per cent. 
Do with seven days’ notice “0 if per cent. 
Do fourteen days ............ss00 see 1$ per cent. 
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The discount quotations current on the bourses ot the chief 
continental cities are as follows :-— 
Bank Rate, 
Per cent. 


Open Market. 
Per cent. 


1} 2 
4 
23 3 


i 
2} 8 
vs 
ae 

The tollowiug are the changes in the Bank of France 
return for the week :— 





LNOREASE. £ 
te AE CII aves sisdéetedbchisctvesvedes 213,500 
Bills discounted .......sccccccoscosecsoscscsce 208,000 
Private deposits .......ccrcccereceeeesrereeees 404,000 
Treasury balance...........c.ccsccsccrscesseeee 170,000 

DECREASE. 
Notes in circulation ........ccccccccscsseses 544,000 
I iin ticcetsd <ctticcabiniiivietios 48,000 


The total coin and bullion is 46,373,000/. 

Eneuish Government Srooxs.—The position of the 
Government funds has been strong during the week,‘with an 
upward movement. The favourable tendency may be traced | 
to a combination of causes. The agricultural prospects, which 
it is hardly necessary to state exercise a considerable influ- 
ence, have been lately reported tobe favourable from nearly all 
parts of the country, and upon the whole the weather during 


| the past two or three weeks has been considered seasonable. 


Investments have been made to a good extent, causing a 
scarcity of stock amongst the dealers, and the improvement 
thus caused has been further stimulated by an advance in the 
French funds in response to the pacific assurances given by 
the Emperor Napoleon at Orleans. Lastly, the recent arri- 
vals of bullion, in addition to the large quantities known to 
be on the way for England, have produced some ease in the 
money market, which has contributed to strengthen the tone 
of the funds. Subsequently there was a little weakness, which 
was followed by a better tone, and to-day there has been con- 
siderably more strength, Consols closing for money at 94% to 

, and for the June account 924, xd “‘buyers.” The India 

overnment 4 per Cent. and 5 per Cent. stocks have both 
been strong at an advance, and continue to be purchased for 
investment. The Indian guaranteed railway stocks have ex- 
perienced a steady demand, which has also extended to Colo- 
nial Government debentures, these latter still showing an 
upward tendency. Exchequer bills were last quoted 7s to 
12s. prem. 

Foruien Stocks.—Foreign descriptions have been generally 
well supported, especially during the earlier portion of the 
week ; the attention of operators later on was engaged with 
the fortnightly settlement. The improvement in price has 
been chiefly with Danubian, Venezuelan, Egyptian, and 
Russian. The latter, however, were subsequently prejudiced, 
to some extent, by a rumour that a new loan was contem- 
plated. The Russian Government are believed to be actively 
engaged in extending their system of railways from the great 
corn districts to the Baltic ports, and the rumour referred to is 
probably based upon the presumption that the extended 
railway system will necessitate further borrowing. The chief 
feature in this department has been the general recovery in 
Egyptian securities, influenced by intelligence from Alexan- 
dria that it is proposed to meet all the requirements of the 
Government by means of q national loan. The foreign loan, 
it is stated,thas been abandoned—it would seem wisely, under 
the circumstances. A large portion of the proposed national 
loan is said to be subscribed by Turkish capitalists, whose 
names, however, do not transpire. 

The news of the basis upon which it is proposed by the 
Austrian Minister of Finance to convert the various classes 
of redeemable and umredeemable debts, has caused a 
sudden decline of 2 per cent. in Austrian Stock of 1859. The 
acquiescence of the budget committee in this proposal has al- 
ready gone far to destroy the confidence which has of late been 
slowly recovering in this country. An address, promoted by 
Mr W. H. Bishop and influentially signed by persons 
interested in Austrian securities, has already been presented 
to the Austrian Ambassador at London, protesting against such 
an imposition upon non-resident holders of Austrian stocks 
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From the following circular, issued by Messrs Bischoffsheim 
and Goldschmidt, it appears that the Spanish Colonial 8 per 
Cent. Loan has fallen through, in consequence of the Spanish 
Government having refused to introduce a Bill iutothe Cortes, as 
they had engaged to do, for the confirmation of their guaranteeto 
the loan. A more dishonest attempt to evade a distinct pro- 
mise has scarcely ever been heard of, and the history of this 
negotiation shows the greatest breach of trust ever committed 
by aconstitutional Government. Two months were allowed 
them for the ratification by the Cortes of the Imperial gua. 
rantee, and, in the meantime, they issued a most high flow- 
ing document in justification of their guarantee. But 
all their assurances seem simply to have been advanced with 
a view to obtain the money, and afterwards to evade the re. 
sponsibility of repayment. All praise is due, therefore, to 
the contractors for their promptitude in endeavouring to ob- 
tain the promised legalisation of the Government guarantee, 
and failing this, to unmask the trickery of the Spanish 
Government—even at their own risk of 110.000/—before any 
amount of the money subscribed by the public was allowed to 
leave the country. Much as it is to be regretted in the cause 
of industry and civilisation that a country like Spain should 
be shut out from benefits it might derive from the employ- 
ment of some of our surplus wealth, it will certainly be neces. 


sary to refuse any further dealings with their Government, 

Messrs Bischoffsheim and Goldschmidt beg to inform the subseribers to 
the Spanish Eight per Cent. Colonial Loan of 1568, that in consequence 
of the doubts which have been raised as to the validity of the Imperial 
guarantee of this loan, granted by Art. 3 of the Royal decree authorising 
the same, without the vote of the Cortes, negotiations have taken place 
with the Spanish Government, in order to obtain that confirmatory vote. 
The resuit is, that the Ministers have declined to introduce the neces- 
sary Bill for the purpose; and after the debate of the 9th inst., in the 
Cortes, Bischoffsheim and Goldschmidt have determined to abandon the 
loan, and to return to the subscribers the amounts paid by them on 
account of this loan. Subscribers applying at the Imperial Bank on 
and after Friday, the 15th inst., will nave their subscriptions repaid, 
with interest at the rate of 2 per cent.—Bank of England rate—up to 
that date, on the surrender of the scrips. 

Egyptian securities show further strength to-day, and this 
department generally has slightly improved. 


Subjoined are the closing prices of stocks dealt in to-day:— 
Argentine Republic, 6 per Cent., 74 to 76. Austrian, 5 per 
Cent. bonds, 1859, 61 to 63. Brazilian, 5 per Cent. bonds, 
1865, 75 to 76. Chilian, 44, 73 to 75; ditto, 7 per Oent., 
1866, 102 to 104. Danubian, 7 per Cent., 1864, 70 to 72; 
ditto, 8 per Cent., 1867, 77 to 79. Egyptian, 7 per Cent., 
second issue, 79 to 81; ditto, 100/ bonds, 80 to 82; ditto, 
1864, 81 to 82; ditto, 1864, 1007 bonds, 82 to 83; ditto, 
Railway debentures, 91 to 92. Greek, 5 per Cent., 5 to 5}. 
Mexican, 3 por Cent., 154 to 16. Peruvian, 5 per Cent., 
1865, 82 to 83; ditto, 44, 1862, 95 to 97. Portuguese, 3 
per Cent., 40 to41. Russian, 3 per Cent., 1859, 534 to 544; 
ditto, 5 per Cent., 1862, 834 to 844; ditto, Anglo-Dutch, 
1866, 100/ bonds, 864 to 874; ditto, Nicolai Railway, 63} 
to 633. Spanish, 3 per Cent., 37 to 38; ditto, deferred, 344 
to 354. Turkey, 6 per Cent., 1858, 594 to 604; ditto, 1862, 
62 to 63; ditto, 100/ bonds, 64 to 66; ditto, 5 per Cent, 
1865, 344 to 35; ditto, 6 per Cent., 1865, 584 to 58}. 
Venezuela, 6 per Cent., 1864, 20 to 22. Dutch, 4 per Cent., 
Certificates, 86 to 88. Italian, 5 per Cent., 1861, 484 to 49. 


Subjoined is a list of tne highest and lowest prices of 
Consols every day, and the closing quotations of the principal 


English and foreign stocks on last Friday and this day :— 
CUNBULS. 















ey. Account. 
Highest. Lowest Highest Exchequer Bila, 
ecnsce SS ee ee! 
ecco 943 cence a v2 - lis pm 
Eb . ccocce 92% ceseee aa lis pm 
. en 925 SB ccnns 8s 13a pm 
4 . 9 93 senses 8s ids pu 
everce 988 <x. 93 coos 93 = svovee 63 lds pm 
Closing prices Ci. sing prices 
last Friday. this day. 
3 per cent. consols, account... 94 4 ccccceme OS 5 
_ = money ... 92) § cccreceee 925 3 
New 3 per Cents... cccccoresceeses 924 § 924 3 
8 per cent. reduced... eee oat 3 
° 63 lds pm 
6s lis pm 
245 7 
115§ 163 
553 64 
865 74 
eeecoeece 78$ 94 
eecesceee 804 
erossesee 155 16 
peececess 14 3 
20 eeeeccces 95§ 6} 
ts, 1863.. $ sesssoree 409 3 
Russian 6 per cents, 1822 ...... 8354 cesosecss S04 4) 
_ —  1862...... S394 semesesee BBG 44 
Gardinian 6 per cents ......000000 ++ ervccevee 13h 44 
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Closing prices 
this day. 


ut § 
84} 5 
44 
59) 604 
- 624 
. 1013 
oe 202 20 2 
- 488 3 438i ¢ 
Exerise Ramway Srocks.—The movements at the open- 
ing of the week were principally in the upward direction, 
influenced through the purchases of operators for the fall, 
who anticipated that the arrangements for the settlement of 
the account would discover a scarcity of stock. The conse- 
quence was an advance in several descriptions, of which Great 
Northern “A” and Brighton were prominent. A relapse, 
however, subsequently took place upon its being ascertained 
that there would be a more plentiful supply of stock than 
was expected; Caledonian, Midland, and Manchester and 
Sheffield suffering to the extent of 1 per cent., and most of 
the other lines from } to 4 per cent. To-day the market has 
shown more strength, and Midland and Dover stocks have 
been particularly good—the former, however, partially re- 
lapsed at the close, and Oaledonians were a half per cent. lower. 
Midland was favourably influenced, by the meeting having 
passed off more satisfactorily than was expected. 
Subjoined is the usual list of the closing prices of the prime 
| cipal railway shares on last Friday and this day :— 
RAILWAYS. 
Closing prices 
last Friday. 
Bristol and Exeter wuss. 92 4 
Caledonian sreeccrevessee ace sve 75 4 
ascom 


338 f 
102 3 


last 
Spanish 3 CONE, ...rcrrereeeee ecerveees 
- Se eferred 345 5 


Oeercecee 
eeeceecee 


eececccee 


Lendon, Brighton.aad 8,Coast 5 
London, Chatham, and Dover 
Lendon and North-Western... 
London and Seuth-Waacern.., 90 
Metropolitan 


meee crecene: ooee 


Great Indian Peninsula g 5 pe. 
Great Western of C 

Madras guar 5 per cent ......... 
Scinde guar 5 per cent 


- 14) 15} 
34 pw 


* 105 113 
47 8 


Bambre and Meuse..........00008 6 
8. Austrian & Lomb.- Venetian 
Recife and San F . 
Western & N-Watrn of France 


The market for American securities has been quiet, and the 
transactions of an unimportant character. Some parcels of 
United States Government bonds have beea received from 
New York, but they have been taken for continental account, 
the home demand being very limited. Atlantic and Great 
Western Railway bonds have been sold to realise the profits 
of the late rise, but there has been a recovery from the lowest 


In the market for Bank shares, the principal iastitutions 
¢ommand more attention. The Bank of England stock has 
advanced 1 per cent., and London and Westminster 10s. 
pan Harptian, Anglo-Hungarian, and Imperial Ottoman have 

n firmer. 


There has been little movement in financial shares, with the 

} €xception of London Financial, which have advanced to 22 to 
20 discount. 

Excuanens.—The rates on Italy are 5 to 10 cents higher ; 
and Holland and France have also slightly advanced, but the 
transactions on Change continue very limited. 

} Buttiox.—The sum of 50,0002 was sent into the Bank to- 
day, The total receipts during the week from abroad amount 
to 837,500. We take the following from the weekly circular 

of Messrs Pixley, Abell, and Langley, on the transactions in 

} bullion during the week :— 

Gold.—We have the following arrivals to report :—115,000/ per True 
Briton from Melbourne ; 40,000/ per the Omar Pasha from Melbourne ; 


$7,000! per the Kenilworth from Melbourne; 37,000/ per the Mediator 
from Melbourne ; 44,000/ per the Wm. Davie from Otago; 46,500/ per 
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the Scotia from New York; 18,000/ per the Tasmanian from the West 
Indies—total, 337,500/. The greater part of the late arrivals has been 
sent away to the Continent, but the French Exchange has risen during 
the last day or two to a point that will tend to send a considerable por- 
tion of the arrivals now due into the Bank of England. About 31,000/ 
has been purchased during the week. Withdrawals of sovereigns from 
the Bank have continued during the week to the extent of 90,000/, and 
the Oneida has taken 142,000/ to the Brazils; the Bangalore has also 
taken 10,000/ to Bombay. 

Silver.—The Teutonia has brought 30,500/, Doré, from New York ; 
the Tasmanian about 60,000/ from the West Indies; and the City of 
Baltimore 16,000/ from New York. The market for silver has been 
very quiet, andin the absence of orders for the East, the amounts to 
hand havo been disposed of for the Continent at 60$d per oz standard, 
showing a slight decline in price. The exchanges having again risen, 
the tendency is decidedly to lower rates. The Bangalore has taken 
4,000/ to Bombay. 

Mexican Dollars.—Of the amount brought by the French steamer 
to St Nazaire, about 240,000/ are on English account; these, together 
with about 30,000/ by the West India steamer, have yet to be sold. As 
there is not any demand for China, the coin will be taken for refining 
purposes, and as some large amounts are expected to arrive shertly, a 
decline in price may be looked for. | 

Exchange on India for drafts by the banks at 60 days’ sight may be 
quoted 1s 11d to 1s 11}d for Calcutta and Madras, and is 114d to 
1s 11$d Bombay. Council drafts on Calcutta, 1s 114d to 1s 114d. 

India Government Loan Notes are firm, without much change, and 
prices are 89} to 894 for 4 per Cents.; 104 to 1043 for 5 per Cents. ; 
and 1083 to 109 for 54 per Cents. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
refinable, 77s 11d per oz std; Spanish doubloons, 76s per oz; South 
American doubloons, 738 9d per oz, last price; United States gold 
coin, 76s 3d per oz, last price. Silver—Bar silver, fine, 58 per 
oz std, quiet; ditto, containing 5 grains gold, 53 63d per oz std; fine 
cake silver, 53 54d per oz, last price. Quicksilver, 6/ 17s per bottle; 
discount, 3 per cent. 


The Chancellor of the Empire has sent a reply to a note 
of Lord Stanley respecting the execution of the treaty of 
commerce with Austria, assuring the English Secretary of 
State for Foreign Affairs that he will exercise all his infla- 
ence to see the stipulations fully carried out. 


The negotiations for the conclusion of a commercial treaty 
between Switzerland and the Zollverein have failed. 


The Bank of Bengal has raised its rate of discount 4 per 


COURSE OF THE EXCHANGES. 
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BANKERS PRICE CURRENT. JOINT STOCK BANKS, 


PRICES OF ENGLISH STOCKS. — —- 
” Dividends Pre 
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Sper Cent. Consois,......0000.+.(94 $ BY 044 : 
Do. tor account June 4 3x*) on ‘tl xd/03 25 xd 93 Aa xd | Ditto (B).. 

8 per Cent. Feduced .. (92 4 8 094 é 193 95 923 = 824 ist per “cent| Albion 

Rew af Gem ngeneaneciphevapt 925 S925 3 fs of 923 3 | A nasa din 


44 40000 |7 pe cent] Agra, Limited (A) 10 


New 84 per Cent. Jan. 1894...) . “es ooo ose 6l 
New 23 per Cent. Jar. 1894 ... oe oe eve ooo per ent) Angto-Anstrian 


New 5 per Cent, Jan. 1873 ...| .. : , oo oe re Aaeeaeotn dented 
Annuities, Jan. 1880 .....00..0+ see oo one Anglo-Italian Limited ... 
Do. April 1885 12 9-16 /12 T=16 10 per cent] Australasia 8 
Do. (Red Sea Tel) Aug. 1908]... [20% a a oe 4 per cent} Bank of British Columbia... 
aes Bills, aseet 2 pr ct/l5s p his D ne e.. pies > Pte 4 per cent} Ditto New issued at 27 pm ... 
ont sp 8s 12s p BD) ave 18! 
Ditts 100? and 2001 — =, jide p 8s 138 p88 138 ps 10s p eS Lee Ouse inieas |. 
Bank Stock, 4} pret last hf-y7/244) » [247 = fT 89 47 10? pr cent} Bank of Victoria, Australia 
Do. for aceoumt June 4 eos ooo eco ooo 50000 {172 pr cent] Bank of New Zealand 
Indian Government Securities, 
India Stock, 10} pe April 1874; ... /215 217 15 [217 
Baie par Gent Sey 2060 “lisy Haat 1157 16 f115§ 26 [16 15g 116} 15; |g SS eereutl Caan a China iat 
Do 4 per Cent. Oct 1888 -.|102 foxy 102) g {1024 02g g 102) § arterec ercantile of India, 


per cent) British North America ... 
p25 215 17 52 per cent] Chartered Bank, India, Ans- 
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London, and China ... oot 
Do. do, Certificates........+.+. oo o . “ one 71 per cent) City.. ese ; 


Do. Enfaced Paper4prCert| ... y fea” ‘89393 M 
Do. do. 5 pr Cent. Jan. 1872)104 t ot of See oun Colonial |... “ 


see . Consolidated Bank Limited 
do. 54 prCent. May 1879)... we f 109 oe «=| 108 7 — 
ag nes pr ct Rupee Deben 77 per cent! Delhi and London Bank, Limited 


a| ove me fore a 5? per cent) East London Limited ...  ... 
oan | see ” oe Eastern Exchange, Limited... 
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| 12 per cent] Hong Kong & Shanghai Bank Cor 
Argentine Republic 6 per cent es gle opi . [75 (753 i 12 percent) Ditto New ao 
Avstrian Bonos 1859... a» e] ese [64 3E 65 \623 owe (62 2 5! per cent) Imperial, Limited..< 
Bragilian 5 percent ... — ++» 7 a out oo a = a 2 percent) Imperial Ottoman... 
Do, 44 per cent 1852 ove coe] eee a 5 10 percent) Tonian us he 
Do. 4} per cent 1858 ia 4 , ont os percent) Ditto New i 
Do. 44 per cent 1860 a a eal a “ 47 percent) Land Mortgage Bank of IndiaLin, 
Do. 44 per cent 1868 ill gen’ | ese: P 20s ( 5 per cent) Do Sp ¢ Deben. 1864, for 30 y: 
Do. 5 per cent 1865 ea -f 7 5! per cent] London Bank of Mexico & South 
Buenos Ayres 6 percent... +} eee e . America, Limited... 
Do, 2 per cent (Deferred 8 per cent) ove ° ose a ) oon London and Brazilian Limited ... 
Chilion 6yercent .. — oe of ot oo . * ) ben Do New 2. ase 
Do. 8 per cent —- oo] see o “ te see percent! London and River Plate, Limited 
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Do. 6 per cent. 1867... axe o--/95§ = 958 5 19. 95§ 61/968 5H 8? per cent) London Chrtd Bapk of Austral. 
Do. 7 percent. 1866... a. -{LOLg [1025 102g §/103 25\108 2 18 pr cent} London andCounty ..  .«. 
Colombian 6 percent... += | see oe on ove one = 18 pr cent) Ditto New ee 
Danish 2 percent 1825 —_—... oll sae ol ; 154 prcent) London Joint Stock .. .. 
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Do. 184, 7 per cent... 13168 8dpe} National .. so we 
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Do. 4 percent se ane ws] see . . oe . i om . oa + 

Do. 4¢ per cent (Uribarren) oon ° oo 

Do. 8 per cent eee ove “| . . ° Div. per 

Do. 44 per cent 1862 d ° ove .| ELf~y ear. Name. 
Portmgvese 5 pc 1888 56,57, “59, 60, “62, & 63 405 } | 

Do. 3 per cent. 1867... ove 
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ececcocscocoocooooeosooooorso>? 








Do. 3 per cent. 1867, 207 psid 3. eh ® 
Kursien 5 per centin & Stering ... =». S43 2 . { : + |8 prct./Canada Governmt 6 per cent. Jan. & July, 1877-84) 
Do. 44 per cent 1850 on on 8 pret Do. 6 per cent. Feb. and Aug........., 
Do. 44 per cent 1860 eee ; oo oe sv = |S pF ct Do. 6 per cent. March and Sept.......| 
Do. 8 per cent 1859... see aes — ‘ i xd 53h xd) i : 3 gj2¢ pr ct. Do, 5 per cent, Jam. and July ..s.seces 
Do. 5 per cent 1862... one (S8g 3 Bee Xd)Stg Xd\e3} xa\84 xa 5 2 pr cl. Do. 5 per cent. Inscribed Stock 1 
Do. 5 pe AngleDuuh 1864, 1007 ‘Bonds... \ ove % pr cu/Cape of Good Hepe, 6 _ cent. Dec. 1878 .....0000. 
De. ‘ \ ce “j { bs - {8 erect Do, Apr&Oct.1890-1900) 
bo. 5pe =_ onl 87 63 7} ; 7 - |S pret Do. a do 1880-304 
| at on me ooo os . 3 pret Do. do, Jan. & July, 1890-1, 
De. 4 per cent. ~ Nicolas Railway ... +6 ; 54 xd \G5§ xdj63§ xd 63g xd 3 24 pr ct. Do. 5 pr ct. 15 April & 15 Oct. 1900) 
| Paramman 6 per Cemt o.. aoe “ “ ¥ 3 prct Ceylon November, 1878, 6 per OCMts.....c.ccreeesseesees 
| tpamish Spercear .. ese . - “ 3 pret Do. 1872, do. 
Lo, 3 pen cent Deferred ... ov . ° ove ) 3 pr ct. Do. 1882 & 1583, dO, —ceseecereeenseeesenes| 
Dies ReeGt0O cc wes ws ie | . . > : 24 ,1 ¢t.|Madras Irrigation and Canal, guaranteed 5 per cent 
Lo. Com. Cert. of Coup. not funded ° eo “ p 200090/8 pr ct.|Mauritius, 6 per ceut, 187%, Jan. and July 
Sw edieh 44 per cent lote _— o0 oe prick Do. 87 
‘Sulbish 6 per cent. 1654 oh: os 4 pr cu. Do. i 
Le. © per cent 1088... on aie Lo a ) 50 pr ct, Do. 1895, Feb. and Aug. scocccrcrces! 
LG. Oc. Ud BORED oo Loe 0b ) 3 pr cL.|Natal Government 6 percent. April and Uct, . ‘| 
Le. & per cent 162... eee (625 


|= aera, 
| Bat. | Mon. | ‘fues. | Wed. ‘ t on English and Swedish Limited coe 








625 ” 62 4 \61g 2816 5 WOO} pr ct. De. 6 per cent. May and Nov........0 
Leo.svulbonds = a. cones 5 1 oe [OhE G | ‘ j J 3 pr ct New Brunswick Senet ® per cent. Jan. & duly 
Lo. & per cent 1865... eee] wee eee : . ose 
Le, & jer centioe os lasg @ Bag = jody g [od 45 344 § pr eu De. Go, "5 preent, ee 
Lo 6, ercent lové... ose SD 4 [Ode qg Hd 5 68 i pr cu |New Zealand 6 per cent ..,. 
du. 4,0) cbt Guarapteea od eee eon [hud on ‘ 1 pret Do. Spercem . eenseensseceneseses 

Varczbua © per cent... eos, 00 eee oes eve ° OU. Quis pr cl, Do, 6 per cen ’ Mur anu Sept, .., 
La. © PEPCent JdOz., “fa 2 : 38 3 pric Do. 6 per cent. Jovi, Jue and vee, ...... 





at. © | C2 Cen 1064... zl 3 2p } pau 4 2 2 ° 3 pr ct. Nova scotiaGuverumem, 6 per Cont Svenuny 1870... 

Aan pO COME one | om eve eos OUZ0)3 Pp: C. \Queensiand Govcrument 6p ¢. 1554), dam. & Jus) 

fs a4eiae oh Lhe Bbove papa re in London. 1177450)8 pr ca. Do. do. J8¥h, Jam aud vury 
s len iia #7a com La, iv ticrims oe? ene - 75i6uu} |F pre 8. Australian Gov. 6 percent 1900-77, sem, cmd) dou 
‘heag ade BE PED CABAL, LAs BO TANCK ce Be te . is ‘ : fia pre Lo do... 1873 aud upwards, Jausd urs] 100 
At. 3p pC ORRL DO. ZOMNENER ane . . . 2 one lv2evols pr ct} Tasmanian, 6 per cent, 1006, Jan. and duly «........| 100 
Ad by pte Che ade OU. eos an S0O0yH)S prov. |v wiwria urea ent e peP elas, tiie uuu Jthy see. le, 
AA. 4p Rr CORA 4 CHILE EER, ons bord acs as an i celuuis pre De dowd, 6 per ceut, Jan @duly| 100 
tow oe Cdk. att. 2a ZOTERED  .. | 48} i 186 4 \48¢ @ ht ‘UWULO}3 prc. ve. © per cells. April aud Uct ...) Luv 
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per cent| Albert Medical Life & Family End. 
71 14e6dpe| Ailiance British and Foreign 
cent; Do. Marine ° 
Atlas .. ee oo ee 
per a - . . 
20 per c British & Foreign Marine Limited. 
q000°|9 per cen Church of England .. ee on 
Clerical, Medical. & Genera) Life... 
| Commercial Union ... ove 
County o oy oe 
Crown... “ * ° 
Ragle.. . “ ee 
Equity and Law ee oo 
Enaglishand Senttieh Law Life 
English and Scottish Marine Lim... 
| Genera . ee os 
| Gresham Life ee soe ove 
Guardian ee ee ° oe 
Hercules Fire, Life, and Marine ... 
Ditto ove ees eve oon} 
Home & Colonial Assurance, Lim.) 
940}12 per cent) Imperial fire ee ee oe} 
TADCIYS per cent! Imperial Life ee oe ee} 
12468140 per cent] indemnity Marine .. oan 
$0000/6 per cent) Law Fire .. ve ee es} 
1000042 per cent) Law Life ee eo re * 
LO OOOO per cont) Lancashire ... ss see 
30000|-% percent! Legaland General Life. 
496266 per cent) Lpool & Bondon & Globe (1/ Anns).. 
87504'40 percent) Liverpoo! andLondon Fire & Lite 
85862/86 percent) London wean Ss Tet 
20000 oe Lonéon & Caledonian Marine Lim} 
an per cent 


London and Lancashire Fire —...| 
10000/5 per cent) London and Lancashire Life veal 
20000}4% per cent) London and Provincial Law 
§0000|1U percent) Londow and Provincial Marine ... 
1N9No)444 preent) Marine . o 
49410}5 per cent) Maritime (Limited)... ° 
40000/12 per cent) North British and Mercantile 
4000150 per cept) Ocean Marine ee eve 
40000: eos Oriental and General Marine 
6 per share} Pelican . o os 
« |4sprehare) Chenta ee oo es 
460+ |124 pr cent) Provident Life 
avupot|75 percent) Rock Life .. 
ouyunti//20 percent) Royal Exchange 
100000|113 preent) Royal Insurance 
500)724 preent) Cnion ». ave 
— |6$ percent) gan Fire o 
4000} on Do, Life .. ee ee 
100000)10 per cent} Thames and Mersev Marine Lim 
41200)10 per cent) Union Marine Limited 
5u06/10 per cent) Universal Life ee ad 
6u00u)4 per cent) Universal Marine Limited 
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“wore 


or 
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AMERICAN STOCKS. 


The annexed quotations—4s 6d to the doliar—are taken from Mr E. F, 
Satterthwaite’s circular issued on Wednesday last:— 


ae 


Bonds and Shares having Interest and Dividends payabie 
America. 


United: States 5 per Cent. Coupon Bends, 1874 ose 
Ditto 6 per Cent. Coupon Bonds, 1881... eee eve 
Ditto 6 per Cent. Coupon Bonds, (5,20's) 1882 
Ditto 6 per Cent. Coupon Bonds, (5.20's) Lhd 
Ditto. 5 per Cent. Coupon. Bonds, (10.40's) 1904 

Pennsylvsnia 5 per Cent, Coupon Bonds... 

Virginia Six Cent. Bonds ... eee ose eos ove 

Atlantic and) Great Western (Ohio Section), First Mortgage, 1876 ose 

Detioit and Milwaukee, Seven per Cent. lst Mortgage Bonds, 1785 

Erie, 7 per cent., First Mortgage, 1867 ... eee ee 
Ditto, 7 per cent., Second Mortgage, 1879... 
Ditto, 7 per eent., Third Mortgage, 1883... 
Ditto, 7 per cent., Fourth Mertgage, 1880 
Ditte, 7 per cent., Fitth Mortgage, 1888 
Ditto, 7 per cent., Preferred Stock 
Ditto shares, 100 dollars... eee eee see ose oe. 

Iilinois Ceptral, First Mortgage, 7 per cent. Construction, 1875 
Ditto, 100 dollar shares, all paid eee ese ose: ee 
Ditto ditto,paid op i tull ase nee nee nee 
Ditto, Cancelled Bond Scrip 5 doilars each ... coe oe aoe 

Joliet and Northern Indiana 8 percent., lst Mortgage, 1874, gua- 

ranteed by Michigaa Central... ave eos see one 

Michigan Central, 8 per cent., convertible, 1869, ist Morigage 
Ditto, sinking fund, 1882, lst Mortgage 
Ditwe shares, 100 dollars ee a ae 

Michigan Southern and Northern ludiana, 7 per cent. sinking wre 


eee 
eee 
oe 
eee 


coe 


! 


eee 
ere 


eee one eee te0 


1886 os eee ooo ove ese 
New York Central, 7 per cent. Bonds, 1864 
Ditto. 6 per cent., Sinking Fund, Loa 
Ditto, 7 per cent., Sinkiuy fund, 1876 oon a. 
Ditty, 7 per cent., Sinking Fund, convertible to 1809 
bitw shuies, 100 dollars eee ove 
Pennsylvania, 6 per cent., lst Mortgage, 


eee eve oes 

- eve ees} 

“ aee eoel 
ees] 

soe! 


eee eee) 


1880” 


Bonus: having Frincipal and Interest, payable in London, at fixed 
rate of Exchuny 


2, 

Aantic & Gt Wesiern (New York Section), let Moriyage,7 p.c. 1879} 
Litto, (Pennsyivania Section), lst Mortgage, 7 per cent., 1877 
Ditto, (New )ork Section) Second Morigage, Lowi... ose enel 
Ditto, (den! syivania Section), Secona Mortgage, istiz ong 

Quvlations caicwialcd and Bonus redeemea at 4s td per dollar; 

loterest payable at 48 per dollar. 

denelia and Cincinnati, 1st Mortgage, 7 per cent., 1494 

\uotations calculated at 436d p dol; Interest puyable at 4s p dol.) 

uitnois Central, ist Mortgage, 6 per cent., Construction . ses} 

Wwiatlons Om Lhis issue caicmated and Mrincipal ana lnverest 

payable at 4s 2d per doliar. 


oe 


Bonds issued in Sterling, and having both Principal and Luterest, 
: payabie in Lonaon in sterling. | 
Virginia Five per Cent. 
Magsachuseits Five per Cent 


Ls 
Pennsyiv 


Seven per Cent General Mortgage, 1897 


ecoooooe-coesose 


os os as 
ssoosonscocoaqocooo 
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Bid | Asked, 


14 
74 
708 
695 
67 
ade 
49 
87 
60 
458 
15 
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60000|25 per eent| A nglo-Americ 


Tel h, Lim. .! 
Taeeraph; Lim. 


WME 0 .errrornsoeeee 


Baugparah Tea Estates, Limited... 
47000}9 per cent/Bertin Water Works «Limited)...... 
DO New ...cccvserees . 
17008/10 ; r shre!Rolckow Vaughan, Limited 
40000/5 per cent/Bombay Gas (Limited) .... 
10000|5 por cent) Ditto MEW ....0 sessesereree 
6000/58 prshre| British American Land pieisitted 
5151703/8 per cent/Rrit.& I Magnetic Telegraph (Lim) 
12500) ove British Indian Tea (Limitea)........+ 
50000/5 per cent) British Ship Owners ° 
8915/18 per cent|Canada Company... 4 
50000 aes Canadian Loan and Invest. (Lim.) 
250006 per cent|Cevlon Company sssove-s+-ssessseeresee 
12500/6 per Cent! Ditto A shares,.....ccescereeseeeee 
27000 oe China Stm Ship & Labuan Coal, L. 
25000)10 per centiCity Discount, Limited 
20000/5 per centiCi:y of London Real Property(Lim) 
20000 } - ” a Milan Improvements (Lim) 
35000/7 per cent City of Moseow Gas, Limited 
20000 ove City Offices (Limited) 
30000|5 per centiColonial, Limited 
40000/15 per cent/ompany of African Merehts (Lim) 
17500)4 per cent|Continental Union Gas (Limited)... 
2500/4 Per COME! Ditto ..cccccceccerserveessrsersersersesee 
12000)2 per cent/Copper Miners of England, pf 7} pe 
2650001}4$ pr centiCorporatn of London Bds,1877,4} 
2000007 ooo Do do 1879, do 
200000) avs Credit Foncier of England, Limited 
10000/74 per cent/Credit Foncier of Mauritius (Lim.) 
1002675! La per CentiCrystal Palace ...-+0«. 
160895 |7 per cent 





Pe eneeeeceesenes 


: | Ditto Preference .....0.se.eeseesseees 
827000//6 per cent) Ditto 6 p c Perpetual Debent 


12600) ase Darjeeling, Limited......-......+0+« esos 
18600} eee E 


20000). 

50000) 

80000: 
100519) 


E 

$995751/10 per cent) Piectric Telegraph .....000- sesssseeees 
70000|2 per centiinglish and Australian Copper... 
20000/63 per cent) Enylish and Foreign Credit .......+ 
25000\5 per cent) Fairbairn Engineering siaebinea 
80000|7 per cent|Fore Street Warehouse (Limited)...! 
10000 “ Gellivara (Limited) ..........-sseesssese 

200000}5 per cent!General Credit & Discount, Limited 
20000}12 per vent) General Steam Navigation 


5000; ass Hong Kong and China Gas.. 
100000)5 per cent) {udson's Bay. 
8 000 ace 
50000 





os eeeecseceores: 


{mperial Land Co. of Marse 
oo (indian Carrying (Limited)..........+» 
5 per cent! ntrernationalFinancialSociety (Lim) 
per cent|(nternational Land Credit (Lim)... 
S POF COR®) (talian Land .....semeeessssverseesereness 
italian irrigation. Canal Cavour)... 
Do, 6 p c Bda red 1870, issued 
Land Secarities (Limited) ... 


76 24 per cent 
4¢ per cen: 





ae 


|Marine Investment (Limited) ...... 
1260010 per cent) MauritinsLana, Credit, & Agency Lm 
12000)3 per cent) Mediterranean Extension Tel. (Lim) 
Merchant Shipping (Limited). ...... 
Millwall Freehoid Laad & Docks, L’ 
40000 Millwall Tron Works .cococsssssese++ 
22500) eee Natal Land & Colonisatn Co. ( Lim.) 
160000)15 per cent! National Discount Co. (Limited)... 
>| National Steam Ship (Li:nited)..... 
Nerbudda Coal and Lron (Limi%ed) 
New Consolidated Discount (Lim) 
New Quebrada Land, Rail, & Min, 
sew Zealand, Prov. of Auckland, 
6 pcLoan, lst & 2nd series, 1896 
New Zealand Loan and Mer 
Agency; Limited ........0.s0000000 
New Zealand trust and Loan (Lim) 
15000 oe Northern Assam Tea, Limited. 
18717512 per cent) orth British Australasian (Lim.) 
Uriental Gas (Limited) ....... 
Ditto NO@W....00 sersesceeseee: 
Utago and Southlana investment... 
vttoman Gas (Limited) ...........0008 
Panama,N.Zeald,& Aust. R.Mail(L.) 
Ditto AIO, ...cccvccersccceccee: 





Khymmney LOM «0000008 
LUUOU)Z per CONE) 1 yitto NOW «careereecceere erence: 
24000/4§ per cent) io de J aneiroCity Laprovints(44un) 
SULU0ViLY percent) gio de Janeiro Gas, Limited......... 
16u00}:0 per cent uyial Mahl BLOM. ....0.c0rcereereenseces 
SugvUl«) 0 per Cent) scorns Australian investmt (Lim) 
80000), per cent/syqete Financiere d’Egypt (Lim). 
20000)> per cent!s, african Moctgaged Li vest, (Lim) 
14200/9 ,eF CeNt) yuh Australian Land... 


26500015 per cent) 5.» marie ‘Lalegraph .... 
75000\5 per cent 


Bid, Asked. 


ale 
37 
lvd5 


Ditty 40 per Gen, prelereuce..eres 

57 j 9UUU 68 pT SAT) ¥ on spwm’® LAUG....00.00,00-0rneee 
89xe i Viceroy of Egypt (Mortgage) Loan 
106, Warrant Simaave Giulio) .......00 


ecooscoosoceosoooocs 
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©coccrecoco?e 
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e¢ec seccececeecoe 


ulllu, © per CenL, Juu adortgage, 15/5... oe eos op 9B 9d West india & Paciic Steam (ia) 


and Great Western Consolidated Mortgage 7 percent «| 32g 334 W, Loudon Whurves @ Warenouss 
Atlantic anc’ Great Western Certineates of Lebunvure. 5 percent... 29 80 
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OOMPARATIVE EXCHANGES. 

The quotation of gold at Paris is about at par, and the short 
exchange on London is 25f 17} per 1/ sterling. On comparing these 
rates with the Fnglish Mint price of 3/ 17s 10}d per ounce for standard 
gold, it appe:rs that gold is at about the same price in Paris and 
London. 

The course of exchauge at New York on London for bills at 60 days’ 
sight was, on the 9th of May, about 110} per cent. At this rate, there 
is a trifling profit on the importation of gold from the United States. 





LONDON EXCHANGES ON INDIA, ao. 
May 15. 


4 
Bombs ls 114d - ls 11g 44 
Mauritius 2pec dis lp cdis 
Colombo 2 pecis 1 pc dis 
Singapore - 44d 4s 43d 
Hong Kong. 4s 4d 4s 43d 
2pedis 1 pedis 





Sydney......... 
Melbourne eveseccceecceseseqessocscoesooses 2pe dis i pedis 
@@ Bills with documents attached against indents and consignments fer Indie 


Vary according to amounts, and the security which they offer. 




















DOCKS. 
Stock or) Dividend Price 
Shares. |perannum Names. Shares.| faid. [per share, 
£ £eada 

2065688! |72 per cent| East and West India ........+00..- Stk |100 © 0} 1212 
$756697/ |24/ pr cet; London and St Katherine ......... Stk (100 0 0} 457 
1¢625007/4/ per cent} Do Debenture Stock 4 percent.) Stk /100 0 0 one 
360350) }5/ per cent| Southampton ......0...ee+re++ — 4 ° : eee 





884404/|6/ per cent| surrey Commercial 


Ch: Commercial Times. 


POST OFFICE ANNOUNCEMENT. 

The next mails for Australia will be despatched from London—via 

Southampton, on the morning of Saturday, the 16th instant; via 

Marseilles, on the evening of Friday, the 22nd instant. 
FOKEIGN MAIL». 

































Despatch of Next Mail fror | Next Mai 
Destination. London. Due. 
1 
via Southampton... May 16, ».|May 23 
Australia and New Zealand...........«+.4 |via Marseilles ...... May 22, £.\May 18 
via Panama ..... ..» Juve 2, M|May 29 


June 9, m.|June 4 
May 23, g.|May 22 
May 23, E.|May 20 


(|(By British packet) 
Brazil, Buenos Ayres, & Monte Video -\/4) French packet) 


British North America (except Caneda)|vi» H-1 fax 





Canada (by Cenacian packet) ..| Portland)... «oe May 21, £./May 22 
Ditto (via United States) ............. hep wocsncosenecee . May 16, £./May 16 
Cape ue Verd isianas (by Brazil paci.ct)|.c...0000 mauneccessecece dune 9, m.jJune 4 
Cape ot Good Hope. Natal, arcenmon, 1 |v & Devon ort ...... June 9, £.|June 12 
and St Hele: a ce eae via Southampton... May 25, m. a 





via Southampton... 
via Marseilles 







China, Ceyloa, and Singapure............ 


East Indies Egypt, &c. 


Falkland islands .... 
Gibraltar .......... 










Unitet states, Caitonme. 
Cu ard packet, via Cork 
Ditto iby North German, Lloyd's 
PACK CHS) .....ccccrccrserecesercorsssccsssees 
Ditto (by Inman's packets) .. «|New York) seccosses 
Ditto (by Canadian [omer REWAS Quebee) 
Ditto (by Hamburg-. rican Co - (New York) ... 





{ |New York) .ccowe May 19, 
, 


May 20, & 






seeeeecerene 







W. Coast of Atrica, Madeira, & Canary) 
TENE hhsecinenaitanipsninsactincinibnas f [rose covenensecce 


seeeceeeecceces 


West indies. “and Pace (except) 
Honduras) ....000+ wocscescccnseecsncooe: ) 





Mexico .... 
Bahamas 
June 6. F. June 2 


MAIL ARRIVALS. 
Latest Dats. 
On May 8, America, per steam ship Sco:ia, via Queenstown—New York, April 27. 
On May 9, Ixpia axp Cnuia, by overland from Alexandria, per steam ship Syria— 
Gibraltar, May 4. 
On May 10, America, per steam ship Minnesota, via Queenstown—New York, 
Apri 30. 
On May 10, Amenica, per steam ship Hermann, via Southampton- New York, 
April 30. 
On May 11, America, per steam ship Aleppo, via Queenstown—New York, May 2. 
On May 11, Amenica, per steam ship Teutonia, via Southampion—New York, 
May 2. 
On May 11, America, per steam ship Austrian, via Greencastle—Portland, 


May 2. 
On May 11, West Ispres axp Paciric, per steam ship Tssmanian, via Plymouth—- 
Jamaica, April 24; Valparaiso, 22; St Thomas, 29. 
On May 12, America, per steam ship City of Baltimore, via Queenstown—New 
York, May 12. 
oe 14, America, per steam ship City of Boston via Queenstown—New York, 
ay 4, 





a 
AVERAGES OF RAIN. 
The following is a statement showing the quantities sold and the average price of 
British corn (imperial measure) as received from the inspectors and officers of Ex- 
cise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week ended 





May 9, 168:— 
Quantities Sold. Average Price. 
4 qrs bush eda 
Wheeat...... eoresescnsceressesesss 89,863 6 wrcscreccee «6 4 OT 
3.487 3 43 8 


ee eeeeee neces -esceson 





4,101 1 


THE ECONOMIST. 


| 








[May 16, 18¢8, 


COMPARATIVE AVERAGES OF GRAIN. 






















































a AVERAGE Priczs, Quayrtrrres Sop. 
ng 
May 9. Wheat. Barley. Oats. Wheat. Barley. 
ed ed gre beh 
43 8 28 4 39,863 6 
38 11 25 10 62,4838 5 
36 4 24 10 59,964 1 
29 7 23 3 74,649 1 






19 5 68,066 








CORN IMPORTED AND EXPORTED. 

Aa Account showing the quantities of the several kinds of Corn and 
into each division of the United Kingdom; and the quantities of British and 
foreign Corn and Meal, of the same kinds, exported from the United Kingdom, 
im the week ended May 9, 1868 :— 

























































Quantities Imported into 

































The 
England |Scotland| [reland.| United 
Kingdm 
cwts cwts cwts cwts 
Wheat ccccee 608659 54171 | 107857 | 770687 
cc 74129} 13874 | ... | 88003 
Oats 69277 24197 93474 
ee: 46 ove 46 
1289 4528 6817 
eeccececce eees} 41337 6951 eee 48288 
see} 111044 | 27084 | 69028 | 203166 
_ 6 ove ove 6 
Tota! of corn, ex-) - 
elusive of malt...f 905787 | 130805 | 172885 1209477 } 
cwte cwts cwts cwts 
Wheatmeal and flow} 43632) 10008 53640 
Barley meal ove eve ose ove 
Oat meal .. ° ove 
Rye meal oe oo 
Pea mea) oo o . 
Bean meal.. oo ove 
Indian corn meal.... aw | ove . 
Buckwhest meal..... 1 | ° ooo 1 
Total of meal ....... 43633 eee 53841 











Total of corn and 
weal,exclusive of 


eeececsccoerces 


Malt sccccsossresessseeee 


ee. 


oromed 


ee 
qrs 





qre 


ooo eee eee 











COMMERCIAL EPITOME. oe 
FRIDAY NIGHT. 766 be 

The quantity of home-grown wheat on sale at Mark lane to- At 
day, was very moderate ; nevertheless, there was a want of ani- the ne 
mation in the demand for both red and white parcels, at about Masse 
last week’s quotetivns, Foreign wheat met a retail inquiry, at The 


Flour moved off slowly; but no change took 
place in prices. Oa's were the turn dearer. Barley, beans, and 
peas, sold on former terms. The importa of foreign and colonial 
produce into London this week have amounted to 16,070 quarters 
" - nami 2,590 barley, 11,010 oats, 6,240 maize, and 3,530 sacks 
of flour. 

At Liverpool this morning, both wheat and flour were freely 
offered on lower terms. Thc Wekefield market was very dull for; 
wheat, at 1s to 28 per quarter less money. 

The Liverpool cotton market during the greater part of the 
past week has been very dull and inactive ; there hes, however, 
been a better demand, chiefly for cotton afloat, during the last 
two days, and prices close about 4d per lb below last week's 
rates. The total sales for the week only amount to 47,070 bales; 
of which the trade have taken 32,310 bales ; speculators and ex- 
por'ers, 14,760 bales. The imports were 91,051 bales, the actual 
exports 14,040 bales ; and to-day’s stock is estimated at 587,44 
bales. Quvtations for Amcrican descriptions have receded $d 
perlb for Eaet India, and Berge) 3d per lb since this dey 
se’nnight. To-day the market cluses with an improved tone, 
Sales 12,000 bales, et 4d per Ib advance. 

The cotton market at New Yo:k on the 14th instant was very 
firm, at 30 cents per lb for middling Upland. At Bombay, onthe 
2nd inst., cotton was quiet, at 255 rupees for Dhollerab. ‘The 
previous week’s shipments bad amounted to 41,000 baler. On the 
6th inst., new Dbollerah on the spot war quoted 260 to 264 


rupees, cost and freight. 

We bare receivea the following report, dated Alexandria, 
2, from the Imperial Ottoman Bank :—Cotton has been in g 
demand throughout the week, at an advavee of 3d per 1b over our 
last quotations. Telegraphic communication being interru 
for several days, hus in a measure restricted business. 
arrivels are very light, and the stocks here small. We quote: 
Fair open, with staple, 133d to 14d; good fair, 15d; fully 
fair, 15$d to 153d per lb, f.o.b. Shipments from 24th to 30th 
April :—Englano, 4,011; France, 1,548; Austria, 639—totel, 
6,198 bales. 


Messrs Nicol and Co., writing from Bombay on the 18th ults| 
report :—The total transactions of the week aggregate abouty 


late currencies, 
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at from 225 rs to 245 rs, while the latter hae fluctuated 
by 210 rs and 230 rs, closing at about 25 rs per candy for 
I she best selectione. New Broach has not been in such request 
| of late, but a fair quantity found purchasers at 224 rs to 245 ra 
ly for ordinary, and 235 re to 245 rs per candy for 


} candy f 
} SeCarthy -ginned cotton. 
Export of Corron to April 16. 























1868. 1867, 
bales. bales. 
LOndOn .....-cssseeseeseeerereees EAOO } ievicasie 4,548 
Liverpool ......sesceeeeeererenes ° 541,084} seedeeece 427,346 
Falmouth .......sesssereeeeereees TON 
Total, Great Britain ...... BAB ABBE ....00000 431,994 
Continent .......26 seeeereereeees DHT E ccscdcese 16,452 
TIEN ccsnonetntannioirtioevocts TEBOB > ci..<00 2,137 
Grand total ......se+esesseeee 391,400} 2.2.0.0 450,483} 


Indian teas have commanded very little attenti.n, but a good 
business has been doing in China qualities, at extreme rates. 
Last week, duty was paid in London on 747,702 lbs. Tne exports 
were 367,520, and the removals coastwise 455,694 Ibs. 


On the whole, the sugar trade has raled firm, avd the late 
advance in the quotations bas been supported, 

Fine parcels of coffee have sold freely; at full prices; but 
inferior kinds have ruled a shade lower. 

The second series of London colonial wool sales commenced on 
Thursday with a lerge concourse of Erglish and foreign buyers. 
4,594 bales were offered, consisting of 2,380 bales Port Phillio ; 
918 bales Sydney; 500 bales Adelaide ; 463 bales Cape; 333 
New Zealand. Hiddings were spirited and pr‘ces ruled (in com- 

ison with closing rates of lost March sules for Australian and 

i measle) without change. A good tone seems to prevail 
among the trade generally, The total arriv.ls comprise, 90,857 
bales Port Phil ip; 31,536 bales Sydney ; 26,527 bales Adelaide ; 
19,161 bales New Zesland; 6,274 Van Deman’s Lid; 3,030 
Swan River; 32,562 bales Cape—totul, 209,917 bales, and the 
gales, asat present arrang: d, will extend to tue 27th June. 
We take the following from Messrs Stewart und Co.’s report, 
dated Port Elizabeth, March 30:—Wool—During the past fort- 
night a fair quantity of wool has been offered at public auction, 
land there bave been slight symptoms of improvement in the 
4 market, although fully one-balf of the quantity offered has been 
withdrawn at the prices. All scoured wool, well got up, has 
| been taken at ls 2$d to 1s 3$d per lb; inferiur, 1s to 1s 2d per 
Ib. Light grey wool is in demand, und sells readily at 5}d to 
6§d per lb; coarse, 33d to 43d per |b, Shipments this fortnight 
are all to Londor:: per Briton, steam ship, 818 bales; Mujestic, 
766 bales ; Celt, steam ship, 1,572 bales—total, 3,156 bales. 

A telegram from Caleutta says:—‘‘ A’ the fist opium sale of 
the new financial year the prices realized were 133 rs above Mr 
Massey’s ¢st:mate,” 

The May quarierly ssles of East India indigo have been beld 
thisweek. T.e total declarations amounted to 6,435 chests, 400 
chests being in the B catalogue. Of catulogue A 3,550 chests 
consisted of Benga!, Benares, and Oude, 1,000 chests were Kur- 
~ and 650 dry-‘eat Madras. There were also 150 chests of 

iblipatam and 150 chests Manila. Of the before-nam d quan- 

tities 4,417 were new goocs, comprising 3,087 Bengal, Benares, 
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and Oude, 626 Kurpah, 467 Madrae, 150 Bimlipatam, and 87 
Manila. About 500 lo's were withdrawn previous to the sale, or 
not printed. ‘Ihe assortment as to quality was remarkably good 
fora May sale, ihe new crop of Bengal having been shipped 

| early, and the vesse's having made very rapid voyages. The dry- 
Madras was chiefly middling and good, with less than usual 

| iow quality. The Kurpah wes generally middling, with a fair 
Proportion of goot, aud but few fine. As compared with the 
currency of the February sales, prices have ruled as under :— 
) 





Bengal good and fine stippirg, par; ditto defective shipping and 
00d consuming, par to 3d per |b higher; ditto middling con- 
fumingand god Oudes, par to 3d per lb higher ; ditto, low 
qualities and low Oudes, par. Kurpah, good and tine, 2d to 3d per 
Ib higher ; ditto, low and ordinary, par to 2d per 1b higher. 
Madrar, good and fine, 3d per |b lower; citto, low to middling, 
par, Of the total d:clerations 2,514 chests were with¢rawn, and 
909 bought in, leaving 3,012 chests sold. in the room, bat with 
the addition of the bought io and withdrawn lots placed during 
the progress of the sale, the entire quantity disposed of amounts 
to 3,400 chests, of which 2,400 heve been taken by exporters, and 
~ “_— by the home trade, speculators having beld altogether 
oof, 

In the various other produce markets about un average business 
has been transacted, and prices generally, may be cunsidered firm. 
E pig iron has realised 52s 3d cash. 







The following is dated New York, May 1 :—Cotton goods have 
hot yet advanced proportionately with the raw material, and 
manufacturers cannot continue to sell at the prices now current. 

turn in trade is, therefore, dependent very much upon the 
cotton market. At the close business is dull, but 
and advuncing on some kinds of cotton goode. ere is a de- 
cidedly more settled feeling in financial cucles; it is now taken 
for granted that the pinch in money is finally past. On call loans 


rices are firm 
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THE ECONCMIST. 


100 bales, principally new Dhbollera and Oomrawuttee, the , a majority of transactions outside the banks are at 6 per cent. 3 
the banks, however, insist upon the old rate, 7 per cent., and 









given to paper at 7 per cent. The banks are now discounting 
quite freely, and at the close of the week there is less paper 
offered. On the street the rate for prime names is generally 7 to 
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when they are unable to employ funds at that rate a preference is 


7$ per cent., with exceptions at 8 per cent. 


n ‘Ihe following are 
the quotations for loans of various classes :— 


Per cent. 

CO NG a isives cis: Gldsorcepshecovensihadoeceequvsiiis 6 @7 
Loans on bonds and mortgage ...........scccccceee eee 7 
Prime endorsed bills, 2 months ................0e.0 6} 7 
Good endorsed bills, 3 and 4 months ............ 7 8 
Do. single names.................. 8 9 

LOOP iadisis cassiraevesvi is ciscseaie cobtecesie cx . ° 





THE COTTON TRADE, 


LIVERPOOL.—Mar 14. 

Cotton was in limited demand at the commencement of the week, 
and prices beeame irregular and declined, the quotations showing |’ 
a general reduction of 3d to $d per lb, though yésterday and to- 
day the busin«ss has i: creased, and the market bas assumed more 
firmness. In Sea Island the sales have b:en only moderate, but 
at steady prices. American, .fter declining fully }d per Ib 
in the early part of the week, closes gd per lb below 
last ‘Thursday’s rates, and is in improved demand. New 
York advices to the 14th instant quote Middling 30 cents, costing 
to sell in Liverpool 12,0, per sailing vessel or steamer. 
Brazil has dechned from jd to $d per lb, owing to the large 
arrivals and limited business. Eyyptian has been in moderate re- a 
quest, and pressed for sale at irregular prices, whilst quota'ions of , 
the current qualities are reduced only 4d per 1b. For East India 
there has been a limited demand, and with a fair supply offering 
prices are generally 4d per tb lower. The common descriptions 
are almost unsaleable. , 

The latest quotations for cotton ‘*‘to arrive” are—From New 
Orleans, basis of middling, at sea, 12}d; due, 12}4, 12$4; ship 
named (good ordinary), 114d; middling New Orleaus, from New 
York, 123d; Broach, fair new merchants, ship named, 94d; 
Dhollerah, fair new merchants, ship named, 934, 94d ; April-May, 
9d; fair merchants, Januery sailing, 94d ; Vomrawuttee, fair new 
merchazt-, M-rch sailing, 99d; April, 9§d, 934; May shipment, 
9¢d ; Comptah, fair, Jauuary sauiing, 94d per Ib. 

The s«les of the week amount to 40,070 bales, including 8,070 
on speculation, and 6,590 declared for export, leaving 32,310 
bales to the trade. 


15Ta May.—The sales to-day will probably amount to about 
12,000 bales, with a steady market. 
PRICES CURRENT. 














Ord. | Mid. | Fair. | Good | Good.) Fine. oxen 
Fair. Mid, | Fair. | Good. 








Descriptions, 


Gea Island 
Opiana.... 
Mobile... 


Bahin, &c. .... 


Egyphan . 
myrna .... 
W. India, &c... 











Ord. | ML | Fair. Good | Good} Fine. ||- Same period 1865 — 
Fair. Mid. | Fair. )Good, 
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THE ECONOMIST. 


"pete from Jan. 1 
an. 
to May 14. 
1867 1868 
bales bales 
67144 65669 
25510 ... 26092 
141598 ,.. 147492 


ce 1650587 oove. 234247 ... 238253 
Consumption from Jan. 1 to May 14. 
1867 1868 
bales bales bales 
SILO acemeseeeseee, 587440 826930 eoveeeerccesee 1080880 


The above figures show :— 


An increase of import compared with the same date last year Of... 

An increase of quantity taken for consumption Of........0eeceeres 

An increase of actual export Of......000++sseeeeeee 

A decrease of stock of . . 
In speculation, there isan increase of 251 ,440 bales. 


The imports chis week have amounted to 91,050 vales. 


A ceeeenerenscenneeeseceseeseesoeers 


| actual exportsare 14,042 bales. 


LONDUN—Mar 15. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association : — 

There has been a quiet market with only a moderate demand, 
almost entirely confined to arrival cotton. _Prives have been very 
irregular until yesterday and to-day, wheu there has been con- 
siderably more doing at an average decline on last week’s rates of 
about 3d per lo both on the spot and to arrive. Telegraphic 
advices from New York to the 14th May quote middling Uplands 


30 cents. Gold 140. 
PRESENT QUOTATIONS. 


Fair 
Ord. to Mid. to Good Fair. 
per lb 


per ib 
a d 


Sorat—Sawginned..... ..- @ ... 
Broach 2 8t 
Dhollera .. oo 88 

8§ 
Mangaroile... «oO 


Mid. Fair. Good to Pine 


accas—Tinnivelly ... 
Northern & Western 
BEB, .occcereceeseee 
Coimbatore & Salem 
4einde § .... . cecece 
Benzal ... 
LLROON § . renee 
West India, &¢. .....0+ 
Breall... .. cccccrecececcocses 
Smyrna and Greek...... 


oeeeee 
eeeees 
coveee 


eeeree 
weeeee 
eeeres 


aeeeee 


African . mes coe convee © eee 
Tahiti... ee o : 26 scocse 28 «38 
Sales to arrive:—1,300 bales 93d to 93d, May 
shipment and February sailing, guaranteed good fair ; 1,450 bales 
Western Madras, 94d to 93d, ship nawed and February-April 
ailing, guaranteed tair; 250 bales Cuc.nada, 8}d to 83d, ship 
named and January sailing, guranteed fair red; 500 bales Saw- 
ginned, 83d to 934, ship named, guaranteed fair; 100 bales Broach, 
9gd, April sailing, guaranteed fair ; 800 bales Dhollerab, 93d to 
93d, ship named, guaranteed fair new; 200 bales Oomrawatt:e, 
93d, ship named, guarantecd fair new; 335 bales Sciude, 7}d to 
80, May shipment to February sailing, guaranteed fair new ; 
2,200 bales Bengal, 73d to 83d, April shipment and March to May 
sailing, guaranteed fair—total, 7,135 bales. 
imports, DELIVERIES, AND STock OF East LNpIa, OHINa, AND JAPAN 
Corton in Lonpox. 
Burat & 
Scinde, 
bales. 
3986 au 
2038. 
14054 
5424 
5047 
7523 
3416 


Bengal& China & 
Madras: Kangoop. Japan. 
bales. bales. bales, 
396385 S327 ow ove 
19540 19240 ... 1048 
105937 20535... one 
83398 26815 . 326 
36102 18030 1924 
92056 14900 . 54 
24622 ... 5027 ... 5 ase 
- erccsssesese «=: 27065 24809 ... 13716 578 
- WBG6 crcccccocces 9941 oe. 38953 ... 9579 271 x0 
* Including other kinds. 


Corron AFrLoat TO Europ oN Mary 8. 


Coast,for Foreign 

London. Liverpool. orders, porte. 

bales. bales. bales. 
BOM bday ..c.0...cccccceees 268881 ... 21966 ... 
Karrachee . _ 616 ° a 
MOER0......cccccecescescee on «308 
Ceylon and Tuticorin 3 - ons —— $1919 
CALCULA ...00cccceecenesse 950 ... 37589 ... 100485 

RRO Piccrcccccssesscccccee — on}. one cco one oon 
DaERP™ .cnverisescincccee oes oon 00 one 
* 2 Picuis each. 


1868 ..crccrcressessreresceee 


Total, 
bales.* 
oe =55€96 
. 46558 
eve 145309 
sos 122113 
64442 

ses 118383 
37620 
45876 
61797 


insports, Jan. 1 to May 14, 1868 
- _ 1867 

os oe 1866 
Velivered, Jan.1 to May 14,1868 
- 1867 


_ ~ 1866 
Stock, May 14, 1868 .....00ccss 
186' 


Total 

1867, 

baies. 
850500 
31l4 
15977 30819 


Total 
1868. 
bales. 
293815 
1387 


From 
2027 ... 


—- 


859110 ... 


42997 ... see 
20600 ... oo ese, - 516837 


89788 ... 


290007 ... 2027 ... 
DOG -ecanissasseantnncsancen 406449 oc, ee ave 
NEW YOR&—May 1. 

There is a further decrease in the receipts of coiton this week, the 
total at ail the ports reaching only 18,947 bales (against 29,941 


“bules last eee bales the previ,us week, and 35,453 bules 


three weeks sitice,) making the aggregate receipts since cept. 1, 
1867, 2,063;934 bal:s, against 1,660,382 bales for the same p~riod 
weve being un excess this season over last season of 403,552 
bales. 

Our telegraphic advices to-night indicate that our total for 
next week will uot differ materially from that given to-day. The 
eXports show a small increase this week, the total at all the ports 
reaching 43,569 bales, against 41,427 bales last week, and 44,402 
bales the previous week, 


— oT 





Ce ame 


(May 16, 1868, 


For the corresponding week of 1867, the shipments 
ports amounted to 42,545 bales, showing an increase 
this year of 1,024 bales, and making the total i 
shipments of this season up to this date 272,666 
the stocks at the ports of the United States are 185,779 t 
than they were at this date of 1867. The total foreigne 
the United States since Sept. 1, 1867, now reach 1,460,615 
against 1,187,949 bales for the same period last year, and the gt 
at all the ports are at present 244,532 bales, against 430,811 } 
at the same time in 1867. Below we give our usual table 
the movement of cotton at all the ports since Sept. 1, she 
at a glance the total receipts, exports, stocks, &¢,:— 

Keceirts and Exports of Corroy (bales) sinee Sept. 1, und Stoexs ct dates 

mentioned. 
al Exported since September 1 to 


since | 
Gre: 
Sept. 1. ee 


To 
Other | Northrn, 


a 

Britain.| France. |Foreign.| Total, | Ports 
567054/ 280417 
347167| 19125v 
230.24) 83984 
466920] 216615 
79564; 2742) 
104801) 262650, 
2843}... 
33044) 
148664 
i 

2063934; 1086116 


~ —— 


Ports. 


128464] 102406) 511287 
10432} 14679} 216361 
2986; 18226) 100146 
9904) 9195] 235714 
1625} 11747) 40793 
24568) 52474) 339692 


en | 


6906 6996} 
16783 
177929) 206570) 11606 


Other ports... — 


Total this year...) 5 667456 


— 


90765) 1187949) 633870] 





Same time last year...) 1660882, 960411] 136773} 





The market the past week has teen dull, but holders have egn/ 


tinued to exhibit much confidence, although prices towards the |) 
close have given way. 


Late advices trom Liverpool speak ofa) 
slight curtailment of consumption in some cf the manu facturing)| 
districts, which may or muy not become general. Our own || 
market for goods dues not improve. The successful termination! 
of the Abyssinian war may, it is thought, release a large amount 
of tonnage, which will be made avuailabie fur the transportation 
of cottou from Bombay, and increase the supplies feom that 
quarter. These circumstances, together with the fact that real 
florts are being made in all our cotton-growing States to plants) 
large b.exdth of land to the staple, have exerted an unfavourablel) 
influevce. Many of the Liverpool orders have been withdramy 
during the past three days, and the shipping demand at the elem 
ison a ‘very limited scale, while spinners continue to operate | 
sparingly. Specalators have thus been left without support, vat 
prices at the cio-e are nominally about the same as lust Fr 
Sales of the week foot up 19,369 bales, of which 2,178 bales wer} 
taken by spinners, 11,470 bales on speculation, 5,421 bales f rem 
port, and 300 bales in transit. The tollowing are the cleans 


quotations :— 
New Orleans 
Upland. Florida. Mobile. and Texas 
c ; 
Ordinary per lb 294 
Good Ordinary 304 
Low Middling......... 31} 
Middling 


Good Middling 4 
Below we give our table, showing the exports of cotton from 
New York and their direction for each of the last four weekny 
also the total exports and direction since September 1, 1867} and 
in the last column the total for the same period of the previous 
year :— 
Exports of Corron (bales) from New York since Sept. 1, 1867, 





Week Ending 


Exported to ————_ 
Apr. 7. |Apr. 14.|Apr. 21. 


LiVETPOOL,....0.+-s0ee00e: eesecsesessees 
Other British ports ...,...0...00. 


11359 
1244 


7738} 14126 
hoe}. | 


14126 


12603 
2995 


Total to Great Britain 8235 
Havre opp 


2095 
916 


Total French ........ wocecesensoes, 
Bremen and Hanover .. ° 


Total to North Europe. ...... 
Spain, Oporto, and Gibraltar... ... 
All others 


916 
109 


pe ee eeeereereesesereeccones 


109 








15723 


The following are the receipts of cotton at Koston, Philadelphia 


and Baltimore for the last week, and since Sept. 1, 1867 :— 
+ —Boston.—\ -—Philadelphia.— —Baltimore- | 
Last Since Last Since Last 

week, Sept. 1. week. Sept. 1. 
bales, bales. bales. bales. 
268 © SUB4S ce cen one ©6465 

oo S786 eve ee eco 

+ 18190 108 16518 

ore ae 7 29 one eee 203 


3802 
1445 
303 


Receipts from— 
New Orleans 
Texas 


414 
Now York, &0. ...coscc.scss 1739 
Teunessce, Kentucky, &e.. 60 


Total receipts ....000+. 2481 
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TRE FCONOMI¢21. 


UE fn the exports of cotton this week from New York there isa 
b increase, the total shipments reaching 14,886 bales, 
vigst 14,646 bales last week.——Commercial and Financial 
: New YorRK, ‘May 9.—According to Messrs Neil:’s report, the 

receipts?of cotton at ail ports have been 15,000 bales, 
since the Ist of Septensber, 2,077,000. Week's export to 
Great Britain, 29,000 bales; since the Ist of September, 

HB 140,000. Week's export to the continent, 3,000 bales; since 

ihe Ist of September, 421,000. Total ex»orts for the week, 

bales; since the 1st of September, 1,561,000. Stock at all 


198,000 bales. 


f 


- 2,000 


| MARKETS IN THE MANUFACTURING DISTRICTS. 


‘BE The amount of business doing in goods this week in ‘he leading 
| has been by no means extensive. Prices, however, have 
i well supported. ‘There has been a moderate inquiry for 
| Biron; whilst the export demand for coals has been ra her active, 
MANCHESTER, May 14.—Another week of «xtreme depression 
Iwo have again to report, with the tendency of prices ruling down- 
iesrde. There has been no cemand from any quarter worth 
i bronicling, and this state of inactivity etill prevails. Though the 
leoduction of both yarns and goods is being lessened weekly, 
Istocks still continue to increase, owing to the very curtailed de- 
mand. Producers are now working to a loss owing to there being 
ino margin for prot, in consequence of co'ton being so high, so 
weare likely to see the production become !ess unless prices im- 


| prove sbortlr. 
| Comparative Statement oF Tak Corton TRADE. 
| 
Price | Price | Price 
May 14,)} May. | May, 
1868 | 1867 | 1866 


Price Price | Priee 
May, | May, | May, 


1 


40 Mote Yans, fair, 2nd quality 
$0 Waren Twist, ditto ..... ese 
66 reed, Printer, 29 yds, 4 lbs 2 oz 
reed, ditto, ditto, 5 lbs 2 oz 
reed, Gold Ena Shirtings, 374 


\ to, 8 lbs 12 oz 
reed, ditto, ditto, 9lbs 5 oz 
reed, Red End Long Cloth, 36 
Braprorv.—The woo! market has been unusually quiet. 
jons of all classes of wool have a slightly drooping tendeney, 
iofetior sorts very perceptibly so. Though spinners and mer- 
chants generally keep well employed they receive comparatively 
little new business, but, us they are engaged, they are weil able to 
maintain prices, which, on the whole, are very firm. 

Leups.—Dark fancy coatings, milled plaia cloths, in blue ané 
mixed shades, beavers, witneys, naps, |airlists, and tweeds, may 
te mentioned as among the goods sel’. There was scarcely a 
full attendance of manufacturers. 

Rocupate.—The attendance of buyers in the flannel market 
was tacher better tan last week, and a little more business was 
done; but neither the amount of goods sold nor the orders given 
wereruch as to give animation to the trade. Prices were well 
maintained. The Yorkshire goods trade was flat. 

HvppERsFIELD.— Regular market goods of all kinds have been 
tub in limited demand, and the same remark upplies almost 
¢qually to-black docskins, of which latter description of goods 
there are now in many cases considerable stocks ov hands. There 
iene improvement yet to report in the shipping demand for low 
woollens and unions. : 

Norrmeuam.— We have experienced a mederate inquiry for 
cotton yarns. Some quantities suitable for this marke: are +till 
Well engaged, and prices are remarkably steady. Other qualities, 

er, are easier in price. Fancy lace goods continue in 
Tequest ; owing to the enhanced price of material, silk laces and 
neteare advancing, The demand for coloured goods has some- 
What abated, and manfacturers produce them only to order, and 
with extreme caution. 

Canpirr.—There is a tolerably good demand for steam coal, 
ind shipments at the docks are being steadily carried on, prin- 
tipallyon foreign account. The exports for the month ju-t ended 

an increase of 39,326 tons over the corresponding period of 
j ast year. For house qualities there is an increased demand. 

Betrast.—Flax—The markets were but moderately supplied. 

"lees Were firm. In some districts flax appears to be getting 
Scarce. Yarns—''ransactions on home account heve not been 
Ktensive, Continental orders have appeared, Linens, brown 
| Sandloom—A mod«rate demaud exists for light and heavy linens, 
Mocks of which are smoll avd prices firm. Powerloom—A mode- 
| tate demand exists for heavy linens. No increase in stocks. 

Wo.vermamrron.—The improvement which was reported at 

|tte- beginning of the quarter io the demand for iron cannot be 
| tO continue. ‘Shere are a few railway contracts ia the 
j@rket, but the South Staffordshire makers are not receiving 
very many orders of any sort. 

DunpxE.—The dulness in our trade continues without abate- 


ae an 


571 


ment, and in almost every department the same inactivity preva‘ls. 
In tows there is no change to notice; there isa good denand for 
common qualities of tow and codille, of which there is very little 
in the market, and any occasional small parcels that offer are soon 
picked up, In jute there is little activity ; low qualities, being 
scarce, are in demand, at comparatively full rates, but medium and 
g od descriptions are very cull of sale, There is no improvement 
in the demand for flax and tow varns, and prices of such are barely 
maintained. The demand for linens does not improve. 

Giascow.—There are sellers of Scotch pig iron at 52s 3d, and 
buyers at 52s 2d. 


CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 
New York, May 1.—The arrival of supplies from the canal 
has led to more business, but a* generally lower prices. Flour 
has come forward more freely by rail, and has been pressed on the 
market from the wharf, as receivers have not been wiiling to incur 
the additional expense of sending to store; and as the pressure 
to sell increased, buyers operated cautiously at a slight but steady 
decline in prices. This courre of the market has been quite 
general, no particular grade showing any especial strength or 
weakness, as compared with any other. Southern floars have 
become quite scarce, and we omit. our quotation fr the lower 
grades; shippers have found a substitute ‘or them in round hoop 
Ohio. Wheat has arrived frely from the canal, the receipts in 
the past three days being nearly half a million bushels. Prices 
have given way 5c to 7e per bushel, but each recession on the 
part of holders ha« brought forward fresh orders from the bayers. 
Yesterday the millers ‘* stocked up” liberally, and left the market 
to-day entirely in the hands of shippers. Receivers are disposed 
to realise promp'ly, and express much satisfaction with the brisk 
character of the demand, and the generally good condition :in 
which the wheat has been extricated from its perilous position in 
boats resting on the bed of the canal. ‘I'he sales to-day were less 
liberal, and about half the offerings were carried over, the market 
closing at $2.44 for No. 2, and $2.55 for No.1 spring. Corn 
has further declined; but the receipts from the canal are quite 
limited, and tkere is a cessation of supplies from the South. 
Thus relieved of some of the )ressure, and with a fair demand, 
both for export and consumption, the close is firmer. According 
to reports from the West the prospects of liberal supplies from 
that quarter are not good; but we have a large stock in.store 
here, which will go far towards making up any. temporary 
deficiency. The business to-day was partly speculative. Oats 
have slightly declined, but with a brisk business to the trade at 

the coucession, the close is firm at 85, afloat. 
Srock of Grain in the New York WaREHOUSES. 
April 27, April 20, April 29, 
1868, 1868. 1867. 
bushels. bushels. bushels. 
385,087 1,120,058 
1,072,867 819,941 
588,007 1,105,977 
288,850 
338,029 
17,833 


Malt 4 
15,652 


Peas 


2,051,095 2,475,023 
Exerort of Breapsturrs from the Unitmp States to Great Brirain and IREgLaNp, 
since ist September, 1867. 


From— 
New York 
New Orleans. 
Philadeiphia . 
B 


Total, 1867-8 
Total, 1866-7 


TROPORBR sc ccccrcccccrscees covcsccccnsccceseses 
Decrease ....0000» 


Total, 1865-6 ... 
Total, 1864-5 ....... 


Wheat. 
bush 

286255 ..eace 
$1281 


peesee 


LONDON MARKETS. 


STATE OF THE CORN TRADE DURING THE WEEK. 
Marx Lane. Fripay Evenine. 

The favourable accounts ot hand from various parts of the 

country respecting the condition of the growing crops, together 

with tbe fair average imports, for the time of year, of foreign |j 

wheat, have been productive of considerable heaviness in the grain 
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trade, ap wheat, notwithstanding the limited arrivals, has 
been difficult to sell, at about the rates current during the pre- 
vious week. The market has been well supplied with foreign 
wheat, for which there has been a retail! demand. Red American 
and inferior Baltic wheats have been disposed ofon rather easier 
terms, otherwise no change has taken place ia prices. Barley has 
been in but moderate supply. Fine malting parcels have sold at 
full prices, but grinding and distilling sorts have met a slow sale. 
Malt has been steady in value, altbough the inquiry for it has been 
limited. Oats, being scarce, have ruled firm, at quite late rates. 
Beans and peas bave commanded but li'tle attention. In prices, 
however, no change has taken place. The flour trade bas been 
wanting in animation, at barely previous prices. 

The provincial markets have been thinly attended by bnyers, and 
the trade consequently has flagged. Wheat has been dull of sale, 
and prices have favoured purchasers. Flour has movei cff slowly 
Oats bave been scarce, and, in some instances, rather dearer. 
'| Barley, beans, and peas, have been unaltered. 


In the Scctch markets, business in wheat has been principally 
confined to immedi«te wants. Flour has been in sluggish request, 
and most kinds of spring corn have found buyers on former 
terms. 


There bas been only a moderate show of wheat in the Irish 
markets. The trade has ruled quiet, on former terme. Flour 
and most other articles have been disposed of at late rates. 

Not much activity bas prevailed in the demand for wheat on 
the continent, notwithstanding the supplics exhibited have been 
small. Fine parcels have realised slightly enhanced currenc‘es ; 
but the value of medium and inferior qualities has had a drooping 
tendency. Fiour bas moved off slowly, and tbe trade for spring 
corn has ruled quiet. In America, the demand for flour has ruled 
heavy, and prices have given way 25 to 35 cents per barre!. The 
wheat trade has been inactive, and prices have tended downwards. 
There bas been a moderate export inquiry. Corn has moved off 
quietly, at about late rates. 

The following is a summary of the news from the principal 
grain-growing departments in France :— Nor .—Wheats are pros- 
pering marvellously, and promire a good yield, and early, if the 
weather continues as favourable as everything seems to predict. 
Pas de Calais—General appearances satisfictory. Eure—Only a 
few English varieties do not look well. Bas-Rnin—Barley and } 
wheat superb. Seine-Inferieure—Corn continues to look well. 
Sarthe—Very fine. Cher—The cereals have recovered, Loiret— 
The winter sorts are green, vigorous, and high. Indre—Where 
the ground is well cultivated the wheats looks well; but, failing 
that requisite, the appearance is poor. Charente-Inferieure— 
Everything prognosticates a good havest. Saone-et-I..ire —Tne 
thickly-sown grain is passable. V.ir—'The corn fields are fine. 
Meuse—Crops promising, Haute-Garonne—aA goodly return is 
fully counted on. 

According to the Avenir Algerien the following is the state of 
the crops in the province of Oran :—“ The barley is everywhere 
nearly ripe and ready to be cut ; the harvest will begin in the first 
fortnight of this month, and the yicld promises to be excellent ; 
the grain is full, and will weigh at least 60 kilogrammes the hecto- 
litre. The wheat, which was rather backward, has improved in 
appearance since the last rains ; the roots appear very vigorous. 
The flax blossoms are already formed, and the stalks bend under 
the weight ; beans also look well. Lentils and peas seem likely 
to largely remunerat~ their cultivators. The maize plants are in 
a flourishing state. The vine has everywhere been subjected to a 
preventive sulphuration, ani promises an abundant yield.” 

Mr George Dornbusch thus reports the state of the floating 
grain and seed trade :—Since lest Frinay, 26 grain and seed-laden 
vessels have been reported arrived at ports of call, viz., 22 wheat, 
1 maize, 1 beans, ! rye, 1 cottun-seec. The floating grain cargo 
trade has been depressed throughout the week, with a sluggish 
demand, and prices of most articles hava declined. Wheat is 1s 
to 2s cheaper all round, and some sorts, Polish, for instance, 23 to 
3s. Maize has continued difficult to sell. Barley—The only 
cargo off the coast has been sold at about late rates. ‘'ne trade 
in rye continues at a stand:till, The reported sales are as 
follows ;—Wheat—11 arrived cargoes: Ghirka Odessa, 64s 6d to 
678 6d per 492 \bs; Polish, 683 6d; Saide, 55s 9d to 56s 64 per 

| 480 Ibs. To be shipped: hard Taganrog, 49s 3d per 492 lbs, 

‘| £.0.b. Maize—l arrived cargo: mixed, 39s per 480 lbs. Barley 
—l arrived cargo: Kustendjc, 34s 6d. On passage: Banat, 373, 
direct for London, per steamer. Shipped or to be shipped: Nico- 
laieff, 33s 3d, per steamer; Banat, 378, per steamer for London, 
per 400 lbs. Linseed has further declined in price 1s on the week. 
Cotton-seed very quiet, and prices during the last few days quite 
pomina!, say seed on the spot, 9/ 10s to 9/ 15s. A cargo Egyp- 
tian, off the coast, has been sold at 9/ 11s 3d per ton. 

The London averages aunounced this day are :— 


qre. 


( 


q sacks 
evosee $70 
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PRICES CURRENT OF CORN, &o, 


* 
+. | Oate—English, Poland & ; 
— black tel tt 


Scotch, Hope’own 
— Angus and 8: 


=: 


Bte'tin, Stralsund, and Wolgast 76 
Danish, Holsteir, & Brunswick 75 
Rhenish and Brabant 

St Petersburg. soft...per 496 lbs 65 
Common and Sursk 6 


eStae 


— Light Galway, 
Danish .... 
Swedish . 
Russian . 
Dutch and Hanoverian, 
Rre—English ene 
71 Tares—English, winter...per ar 
82 Foreign, large, spring......... 
-|Ieptraw Cory, per 480 
American, white seeeeerreeeeennee 4B 
yellow ond mixed... 49 


Galatz, Odessa, and Ibrail, 
yellow ae, 


SB: 


Odessa and Sea of Azoff, soft, 
per 496 lbs 
Australian 
Baxtery—English malting, new ... 
Scotch malting 
distilling... 
grinding. 
Foreign malting 
distilling, per 54 lbs 
— nding 
Odessa and Danube, per 400 lbs 35 
Baans—English 44 
Dutch, Hanoverian, and French 44 
Egyptian & Sicilian, per 480 lbs 43 
PEat—Boaglish, white boilersynew 48 
grey, dun, and 


| 
~ cok a. 
} 


46 


Country marks 
Russian 


brands per 196 Ibs. a 
American superfine to exura 
BUPOTHHE ......ceecerreecenee - 

Amcrican common to fine , 
heated and sour 8 gw) 
48 | OaTMEAL—Seotch, fine, per ton £19 4) 
46 _ — — FOUN rerccere IB wi} 
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COLONIAL AND FOREIGN PRODUCE MARKETS 
TRANSACTIONS OF THE WEEK. 
For Report OF THIS Day's Markets sex “ Postsoripr”, 
Mincine Lang, Fripay Moryng, 
Suaar.—Although the market continues firm, there has been a ces. | 
tion of speculative inquiry. The refiners have taken moderate syp/ 
plies of West India, viz, 1,673 casks. Barbadoes, by auction, part ga] 
at 34s 6d to 38s 64; fine crystalised Demerara, 40s 6d to41s 6d; grainy | 
Berbice, 36s 6d to 38s. Manilla has been less in demand, A fair exteas| 
of business reported in floating cargoes for the United Ki 
The landings last week were 2,700 tons ; the deliveries 4,110 tons, } 
the stock at the close 53,670 tons, aganst 78,380 tons at the same date 
in 1867. 
Mauritius.—9,515 bags offered by auction, chiefly sold. Grainy and 
crystalised sorts at 35s to 38s 6d were rather dearer. Soft brown 


30s to 34s 6d, realised full rates. Business has been done privately. || 


4,000 bags grainy have sold, afloat, at 38s per cwt. 

Manilla.—The business has been small at last week’s quotations, 

Java.—A sale of 1,400 bags brown has been made, to arrive 
at 30s. 

Other Fareign.—Of 326 casks Porto Rico, by auction, the chief part 
sold: grocery, 36s to 39s; brown and greyish yellow, 34s to 36s} 
The following floating cargoes are reported sold for the United King: 
dom, viz., three of Cuba at 25s 6d to 26s 6d ; four of Havana, No. 1} to} 
12}, at 27s 6d to 27s 103d. One, No, 12, at 28s per cwt, for a near pork} 

Refined.—The market for dry goods is again rather higher. Com} 
mon qualities are quoted 46s to 46s 3d per cwt. 1 

Rum.—A very good business has been done. Demerara, ls 9 
to 1s 10d, with superior at 1s 1ld. Mauritius, proof, has sold at ls 
per gallon. 

Cocoa.—A steady demand continues to prevail, and 2,125 bags Trini 
dad, by auction, about three-fourths sold, generally at last week's pricey 
ranging from 53s to 58s, and up to 82s for fine. Some small parcelsol} 
Dominice and St Lucia at 47s to 48s 6d per cwt. 

Corrrr.—The supply continues good. There has been rather mor} 
inquiry for native Ceylon by private contract, but other common kinds} 
are quiet. 2,654 bags 104 casks and barrels of the former, by auction, | 
went as follows, the greater part being sold at 50s 6d to 53s; bold, ee 
to 58s 6d. 1,219 casks 749 barrels and bags plantation kinds sad} 
steadily at full rates: pale and mixed, 67s to 73s; coloury, 75s to 89%} 
62 packages Jamaica, chiefly at 59s to 80s 6d. 1,479 bags Manilla wow 
withdrawn. 167 bags Cochin sold at 6ls 6d to 63s 6d. a 
Singapore were bought in; also 813 bags Rio. Part of a cargo of 
Domingo, off the coast, has sold at 47s 6d por cwt. A cargo of I 
no particulars given. The Dutch sale, on the 19th inst., will conta 
77,700 bags, a quantity less than at one time expectdd. The t 
stock at this port amounts to 16,060 tons, against an average @ 
10,300 tons in the two previous years at the same date. 

Rice.—Of 6,844 bags Bengal in the public sales a portion only sold, j 
including Ballam at 9s 34 to 93 6d. Dacca bought in above the valas 
Good white Bengal sold at 14s 6d to 15s 3d, being lower. 1,061 bagi 
pinky Madras were sold at 10s 9d. A floating cargo of Rangoonbat 
sold at 11s 94; 550 tons Siam at 103 9d; 200 tons Ballam at 9s 7} 
Soft grain descriptions on the spot are scarce, and 12s 104d has b 
paid for Rangoon. 

Laroxre and Deaiveries of Rice to May 9, with Srooxs on hand. 
1863 1867 1866 1865 
18900 we 560 so 4980 one 22800) 
eee 29000 is. 17250 ... 18380 oo 24820 | 
Stock hans 1550? 4. 18110 46 20550 oo 3920 | 

Spices.—The public sales have been of small extent. 50 bags Bourbat} 
cloves sold at steady rates, from 34d to 34d. Black and white 
are dull, pending the supplies being offered from the fresh arrivals. 
cases Cochin ginger, part sold at 40s for ordinary small and rough. 
barrels, &c., Jamaica sold from 36s to 45s for low to good ordinary, 
some advance on the recent low sales effected. The business by p 
contract has been limited. Singapore black pepper has sold af 

r lb. 

o daemein ie chief feature has been the public sale of 1,495 bag 
Bengal, which went off well; good colour and crystal, refraction 5} | 
3, 20s, one lot 20s 6d percwt; privately, a small quantity found buye™ 
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aac mmceaaimommne: ~~ Voaaeem, Secale Yona 8 
2450 0 3150 we 2780 ee 2090 
eee «64710 ne 84060 .. 4440 
i eteneenan 9170 we 6800 wx. 4990 
—There were 1,496 bags offered by auction, on Wednes- 
and nearly two-thirds sold. 898 bags of the above comprised 
iffe, and a great deal sold at rather higher rates: silver, 33 1d to 
; black, $s 8d to 4s. 582 bags Honduras, part sold: silver, up to 
ano, pasty and out of condition in proportion; black, low, and 
iilaary, 88 6d to 3s 10d per 1b. 
Gammmen.—The market is firmer, sales being made at 17s 6d to 
}fe9d, and some business afloat at 18s, 
has not quite supported the high rates of last week. 
164 bales, sold by auction, low to fine, at 8/ 5s to 11/ 10s per ton. 
Merais.—There have not been any features of interest in these 
markets, and prices, with few exceptions, remain steady. Copper is in 
demand, several sales being made. The iron trade keeps quiet. 
ion tin is unsettled. Straits last sold at 93/ to 93/ 10s per ton, but 
there are not ready buyers. A sale of spelter is reported at 20/ per 
jm for common plates, being below the late nominal quotation. 
Jore—This market is quiet, trade in the manufacturing districts 
! being without improvement. 3,564 bales, by auction, partly sold, and 


| ome of the marks went at easier rates: low middling to good, 17/ to 


ton. 
Sour. —Manilla is dull. No business reported in Petersburg. Clean 
| 361 to 37/7 per ton. 
|” Laysgmp.—The imports have been large, causing a further decline in 
| prices. Caleutta, 61s; Mirzapore, 62s. Afloat, 62s to 62s 6d accepted, 
! and Azoff 60s per quarter. 
| Oms.—There is more inquiry for seal. Sperm has been dull. A 
| floating cargo of olive has sold for the Baltic, price not given. On the 
spot quotations are weaker. Spanish has sold at 68/ 10s per tun. 

Ceylon cocoanut is in demand, but Cochin moves off slowly, at the re- 

cent high value. Palm of fine quality is scarce, and worth 40s to 40s 3d. 
! The limited sale of linseed cake has reduced the production, and prices 
! have advanced to 38s 9d te 84s on the spot. Sales of English brown 
rape were at one time made on lower terms, but the market is now 
i firmer, at 84s 6d. English refined, 36s 6d; foreign, 38s to 39s. 
| Perrotzvm.—Ameriecan refined has fallen to 1s 4d per gallon on the 
Tattow,—Foreign continued inactive for somedays. There is now a 

moresteady market, with some recovery in prices. Petersburg, 43s 9d 
i October to December, 44s 6d per cwt. 
} Parvicutars or TaLLow.—Menday, May 11, 1868, 
1865. 1866, 1867. 
ca-ks. casks. casks. 
8,406 ... 27,205 .. 22,024 ... 
«1,025 . TERS ose 
oop 100,790 ... 90,871 ... 

338 ... 6B see 
95,112 ... 84,270 ... 
w= 43860 

d44a3d . 


- 91,125 
115 w 


Ditto from 1st June 
Arrived last week 
Ditto from 1st June .. 
Cc. owe 458 9d 
4is6d ... 478 3d 


POSTSCRIPT. Fray Eventne. 


Svear.—The market is very firm. At the public sales of West India, 
full priees were obtained. The total business is 996 casks, making 2,669 
casks for the week. 18,311 bags clayed Manilla were taken in at 32s 

| 0 82s Gdfor common. 1,816 bags Guatemala sold at 31s 6d to 33s 6d. 
A cargo of Cuba for a near port, at 23s 6d per cwt. 
OorrEE.—277 casks plantation and 584 bags native Ceylon sold by 
auction on former terms. 45 packages Jamaica sold at 683 to 91s. 404 
— partly sold; Bombay, at 106s to 107s; Alexandria, 90s 6d to 


oo 1,168 ane 
! 
if 


ee? bags Bengal offered by auction were bought in above 
value. 


Om.—108 casks Colonial by auction were taken in at 102/ per tun’ 
$81 casks palm, part sold at 39s 9d. Lagos taken in at 403 per cwt. 

Tattow.—712 casks Australian by auetion sold; mutton, 448 to 
469d; beef, 48s to 48s Gd per cwt. 


ADDITIONAL NOTICES. 

Rerrxep Sucar.—The home market for refined sugar continues very 
firm, with improved rates. Dutch crushed is again dearer this week, 
tales having taken place at 32s 44d to 32s 6d barrels, in first marks for 
dily-August delivery. Some 350 to 400 tons being sold, f.o.b. Am- 


Frurr.—The market for oranges materially improved. Several 

from the Azores, Valencia, Lisbon, and Sicily, sold by Keeling 

Hunt during the week, realised good prices. Lemons still in de- 

} good quality command a high figure. Nuts without alteration. 

arrivals of cocoa-nuts have taken place, and the market for this 

has slightly receded. Lisbon new potatoes maintain their posi- 

tion, not having been interfered with by those of home growth ; quality 

and size remain good. 
Dar Frorr.—The market is steady; and sellers, being decided in 
their views of a late crop uext season, are refusing offers at rates of a 
| Month since. 

Exousnx Woot.—The trade must be stated duller than of late, and 

Prices in favour of the buyer; the difference fully one halfpenny per Ib, 
diminished demand. 

Woot.—The public sales commenced to-day. Large at- 
tendance both of home and continontal buyers. Biddings spirited. Fo- 
eee good. Prices for washed wool rather firmer. Greasy, 
| Topacco.—There has been but a small business done in American 
} but there are numerous inquiries for home consumption, and 
are, in most instances, asking an advance upon previous limits. 
} AND Hipes.—The leather market has presented no new 
} feature during the past week. The supply of fresh goods was small on 
i Y, and the demand for light butts was active, so that full, and, in 
Heme cases, slightly advanced rates were realised. Light English 
; were also much wanted, and prime calf skins, 30 lbs to 45 Ibs 


i 
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per dozen, and light common dressing hides, were scarce and in request. 
Merais.—The business of the week has been remarkably small. 
Copper is quiet, but prices are fairly maintained. 
‘ALLow.—Official market letter issued this evening :— 


Town tallow .....ccccccssssereee 
Fat BY Gitte  ....ccccocccccseccsosvececcnocncescancosoosesecececsosscoooeroesee 
Vellow Russian new ....c..ccrcccorsrssesssessressecsecseosensnsseseesess 


MMeltee still ' ..c.scecsvecsessccsssssencosocccnnccnenesennseossocoenvensesoasene 
Rough ditto 


GeCRVER '. -coccecorecescoossscnccnsarecasecocsosscossees-Senesescsconnesooosensee 


Imports for the week amount to 1,315 


METROPOLITAN CATTLE MARKET. 

Monpar, May 11.—The total imports of foreign stock intv London 
last week amounted to -18,716 head. In the corresponding week ix 
1867, we received 13,381; in 1866, 11,973; in 1865, 11,279; in 1864, 
6,478 ; in 1863, 6,189; in 1862, 3,646; and in 1861, 5,430 head. 

The supply of foreign beasts and sheep on offer here to-day was on 
the increase, of lambs and calves only moderate. ‘The demand ruled 
inactive, at about last week's prices. The arrivals of beasts fresh up 
from our own grazing districts, as well as from Scotland, were on a 
moderate scale, but in prime condition. The supply from Ireland was 
limited. Nearly all breeds were in fair, but by no means active, request, 
at prices about equal to Monday last. Very superior Scots and crosses 
realised 5s, but the general top price was 4s 10d per 8lbs. The show 
of sheep was moderately extensive, and most breeds came to hand in fair 
saleable condition. On the whole, the mutton trade was steady at last 
week's currency. The best Downs and half-breds, out of the wool, sold 
at from 43 8d to 4s 10d per 8lbs. We have to report a slow sale for 
lambs, the supply of which was good, at previous rates, viz., from 6s 4d 
to 73 4d per 8 ibs. Calves commanded previous rates, but the inquiry 
for them was.inactive. The quotations ranged from 4s to 5s per 8 lbs. 
Prime small pigs sold at full prices; but large hogs were dull at late 
currencies. 


Oe eer eercreeecseecosencc cece 


s 
44 
2 


POeeere eeemeeees ceces cence seesenseesseee 


45 
32 
iv 

8 


ecCPouwen 


Surriizs on SALE. 


Pigs 
Tuurspay, May 14.—The supply of beasts is again 
is active. Monday’s quotations are fully maintained for all descriptions, 
and some choicest qualities have rather exceeded the top price of that 
day. We have about an average supply of sheep; trade is not very 
brisk, yet there is no reduction in price; it is, however, difficult to 
effect a clearance. Lambs are not making quite so much; choice 
calves maintain late quotations, but it is difficult to dispose of inferior. 
Beasts at market, 670; sheep and lambs, 10,310; calves, 400; pigs, 70. 


NEWGATE AND LEADENHALL. 
Per 8 lbs by the carcase. 


Inferior bee! .......c0.se0es008 
Middling ditto ......0.s-.s00» 
Prime large ditto .........000 
Prime small ditto ........0.00 


OAL cccrccreccccneccccccccnsccocce 


Frway, May 15.—The market to-day continued a steady business, at 
about last prices, and a clearance was effected. Wallsend: Haswell 17s 
—Hetton 17s-—Tees 163 6d—Hawthorn 14s—Hetton Lyons 14 3d— 
Heugh Hall 16s 6d—Tunstalll4s 3d—North Byron 138s 6d—Eden Main 
15s—Holywell Main 15s 3d—Wylam Moor 15s 6d. Ships at market, 
25; sold, 14; gas contracts &c., 11—25; unsold, —; ships at sea, 65. 


HOP MARKET. 

Borovsen, Friday, May 15.—No new feature has presented itself in 
this market. Fine parcels, being scarce, have sold at full quotations. 
In other descriptions the transactions have been on a limited scale. The 
continental markets are firm, but in American the trade has been quiet 
Mid. and Hast Kents, 5/ 5s to 7/ 15s; Weald of Kents, 4/ 10s to 6/ 68; 
Sussex, 4/10s. to 5] 10s; Farnhams,7/ to 8/ 8s; and yearlings, 3/ 10s to 
4/ 10s per cwt. 


POTATO MARKET. 

BorovecH AND SpiraLFreLps, May 15.—There has been a moderate 
supply of flukes brought forward, for which a fair demand has been 
experienced. Very few Regents or rocks have been offered, and the 
quotations of such are almost nominal. New English kidney potatoes, of 
which a good quantity has been on sale, have been in steady request at 
20s por cwt. Lisbon rounds are worth about 128 to 16s per cwt. 
Regents, 130s to 170s; Flukes, 130s to 180s; Rocks, 90s to 110s 
French, 60s to 80s per ton. 


LIVERPOOL MARKETS. 
WOOL. 
(FROM OUR OWN CORRESPONDENT.) 

Fripay, May 15.—A quieter tone has pervaded our market since the 
close of the public sales here, and the upward tendency of prices 
appears to have received a slight sheck in consequence ; there is, how- 
ever, no reduction in the rate of consumption. 

CORN. 
(FROM OUR OWN CORRESPONDENT.) 

Fripay, May 15.—The corn market was moderately attended. Wheat 
was in very limited demand, and sold at fully 2d per cental lower than 
on last Tuesday. Flour was dull, and 6d lower. Beans steady, and 
sold at late rates. Oats, oatmeal, and barley brought late rates. Indian 
corn quiet. 

Wakerretp, Friday, May 15.—There was very little demand for 
wheat, and prices tended downwards. Not much passing in barley. 
Oats and beans were quite as dear. 


ee ee 





| 574 THE ECONOMIST. [May 16, 1868 
| 
| 


ae neers — 


SCOTCH SEQUESTRATIONS, 
Che Gasettr. R. Oliver, Jedburgh, grocer—H. Gilbert, Glasgow-——T. © 
Tumspay, May 12. gow, spirit dealer—W. Dow, Stirlin 
BANKRUPTCY ANNULLED. —C. Arbuckle, Glasgow, grocer. 
ley, Sheffield, fishmcnger. ge caren 
ae re BANKRUPTS. GAZETTE OF LAS? NIGH2. 
S. Bayford, Erith—L, Block, Great Sutton street, Clerkenwell, manu- BANKRUPTS. 
facturer and dealer in bonnet shapes—W. E. Bullock, Boulogne-sur- G. Hudson, Mile End, builder—E. P. Baumgarten, Romford—J, 
Mer—J. Chapple, sen., Walton-on-Thames, labouring gardener—T. | grove, Wantage, grocer—W. Kent, Worship street, oil m 
Coverdale, Enfield Lock, machinist at the Ordnance Factory—O. J. | Harris, Borough road, clerk—J. Holiday, Northleigh—J. T, Re 
Denman, Paddington, grocer—A. G, Doxey, Westminster road, beer Clapham road, shorthand writer—G. J. Cuddon, Beaumont st | 
retailer—H. F. Ebdon, Stratford, baker—J. Everard, Pentonville, baker Hall, Stepney, carpenter—James Jones, Robert street, paintena | 
—R. Felton, Bromley, licensed victualler—F. Foster, Stopsley, brick- ©. Cooper, Ely, agent—Harper Twelvetrees, Dublin, of that 
maker—F. Furlonger, Dalston, attorney’s clerk—E. W. George, Jermyn Dublin Rice Mills—M. A. Guy, Myddleton-square—F. W. Wolff, Plom. 
street, attorney—W. Gilroy, Maidenhead, builder—C. Harden, Adelphi | stead, insurance agent—W. P. Mynn, Hop and Malt Exe | 
terrace, merehant—D. J, Henry, Old Broad street, iron merchant-- | merchant—P. Millican, Stanton, builder—P. Paulizky, Bromley, bag) 
F. Hermann, Brixton, baker—R. E. Jackson, jun., Islington, assistant —J . Sherwood, Marylebone road painter—J. Barker, Hollowa: , te | 
to a meat salesman— W. H. Marley, King’s cross, provision merchant— nist—S. Parker, Dalston, bootmaker-—-S. Proud, Old Bre: 
R. May, Clapham, grocer—J. C. Morrow, Ironmonger lane, merchant— | tary—W. Cobb, Stratford, cork cutter—T. Sinden, Penge, carpe: 
C. Pascall, South Norwood, engineer—B, G. Phillips, Rotherhithe, | G. Stebbings, North Bow, grocer—W. Lawrence, Lambeth wall 
licensed victualler—J. Raphael, Mile end—E. Rendell, Notting hill, | maker—M. Perez, Houndsditch, cigar maker—J. Grubb, Isliz 
bread baker—I. Rooke, Houndsditch, coffeehouse keeper—W. Sharpe printer—G. Manning, Limehouse, currier—J. A. Gubian de Verdng, 
and ©. Corpe, Maddox street, wine merchants—B. J. Vickers, Broad | Clapham Junction, commission agent—E. Hardcastle and T, 
street buildings, elub proprietor—T. ©. Vincent, Peckham, commercial | castle, Hackney, dyers—R. Hatt, Hounslow, tailor—F, H, G | 
traveller, and Chelsea, licensed victualler—C. F. Wootton, Tottenham, Battersea, builder—David Cooksey, Bradley, licensed viety ! 
| journeyman carpenter—G. Wright, Ealing, market gardener—A. H. J. B. Crocker, Wellington, butcher—B, H. Foster, Leeds—H, | 
Youngs, Brighton, furniture broker—T. Astbury, Rotherham, pot mould | Heemingway, Chapel Allerton, painter—H. Moore, Doncaster, } 


g, grocer—R. Lyle, Glasgow, gy 


| 


i 


manufacturer—E. Atkinson, Browedge, labourer—P. M. Atkinson, chant—J. F. Jaques, Rotherham, licensed victualler—J. Smith, Gos! 
Newcastle-upon-Tyne—J. Batley, Eyam, farmer—T. and R. Batey, | hill, innkeeper—T. Mottershead, Chester, provision dealer—W. Tithes 
Newcastle-upon-T yne, paper hangers—E. Bebington, Liverpool, poulterer | ington, Liverpool, cotton broker—J. Wilson, Liverpool, grocer—A, | 
| —T. J. Black, Lancaster, licensed victualler—W. J. Blandford, Corbidge, Sandford, Blackburn, surgeon’s assistant—F. Johnson, Man } 
| clerk to an auctioneer—A. Brooke, Brampton, surgeon—E. ©. Brown, | printseller—J. Kenworthy, Glossop, German yeast dealer—G, 
Ravenstondale, blacksmith—S. Bryant, Exeter, butcher—J. Bunting, | Chorlton-upon-Medlock, clerk—D. A. Davies, Birmingham—@3 
Chesterfield, tallow chandler—T. Burley, Cradley heath, chainmaker — | Heald, Sheffield, painter—J. Platt, Brownhills—T. Morgan, Trecynay, 
|| J. Burnett, Coventry, tailor—J. T. Campbell, Norwich, lightning con- shoemaker—W., Williams, Gyfeillon, victualler—G. Giles, Reading, smith 
ductor maunfacturer—J. W. Colson, Exeter, dealer in paper hangings— | —W. Brooks, Barrow-upon-Soar, butcher—T. Sheppard, Barrow-upa-| 
|| W. MH. Cross, Lenton and Nottingham, aocountant—E. Eddy, Truro, | Soar, grocer—W. Willett, Peckleton, victualler—W. Dungay, Denver, 
|| tailor—L, Edmonds, Gellydeg, farmer—H. Elliott, Sheffield, shopkeeper carpenter—James Hunt, Bridgewater, grocer—William Snow, 
|| —K. D. EB. and V. Elsner, Leeds, cigar merchants—J. Fattorini, York, | licensed victualler—William Heal, Lyng, Somersetshire, balms 
|| provision dealer—T. Grant, Seaham Harbour, generai dealer—R. Guy, J. Botchett, Everton, butcher—J. Griffiths, Liverpool, slater-R! 
| Aberdare, fitter— B. Hancock, Seacombe—J. Haw, Middlesborough, | Roberts, Gorton, beerseller—J. Greenhalgh, Bury, twine manufacturer) 
| grocer—E. Henson, Birmingham, journeyman lampmaker—J. Hoggard, | —J. Parker, Tonge-with-~Haulgh, farmer—R. Rice, Horbling, packs 
| Leeds—S. Holmes, Rotherham, fish dealer—C. L. Hopps, Liverpool, _man—T. Jackson, Great Badworth, sailmaker—T. Hickson, 
| grocer—S. James, Glossop, grocer—W. Lewis, Pwllddu, innkeeper—D. | straw dealer—S. Mountford, Stanley—J. Norman, Worcestershire, dealer 
| Louis, Swansea, outfitter—M. J. Luntley, Scarborough, lodginghouse | in potatoes—F. M. Bladon, Stapenhill, licensed victualler—S. Gitting 
keeper—G. McCormick, Stratford-upcn-Avon, travelling draper—J. Kinver, confectioner—W. Moutell, Tattingstone, farmer—H. Stout, 
| Moffitt, South Stockton, blacksmith—A. Morris, Oldham, printer—J. Burton, grocer—H. Skinner, Braunton, butcher—T. Musgrave, Keswick, 
Neighbour, East Grinstead, butcher—F. Pace, Portsmouth, journeyman black lead pencil maker—R. Wilkinson, Kidderminster—G, Tuke, Salt 
\! musical instrument maker—E. Parr, Ashley—J. Pearce, Cheltenham, | marshe, innkeeper—J. Gold, Mountain Ash, earthenware dealer—I 
butler—B. Powell, Burslem, plasterer—J. V. Radmore, Throveton, | Brooksbank, Stanningley, stonemason—J. Wilcock, Windhill, H 
farmer—G. Reece, Harborne, painter—E. Roberts, Blaenafon, beerhouse | keeper—J. Farthing, West Bergholt, poulterer—T. Woods, i 
keeper—J. Rebinson, Liverpool—J. Rottenberry, Barnstaple, baker— | bootmaker—J. Salway, Fivehead, thatcher—P. Dumbrell, Brighton, beer 
J. Shorthouse, Sedgley, scrap dealer—D. Smith, Dudley, china dealer— retailer—J. Jutten, Brighton, earpenter—W. Taffs, Chatham, tobaceo- 
J. Stanner, Runcorn, provision dealer—E. J. Taylor, Weston-super- | nist—C. Pain, Dalston, commission agent—T. Crouch, St Leonards’ | 
Mare, retailer of beer—T. Taylor, Wootton Bassett, plasterer—E. | fruiterer. 
Thomas, Old Swan, near Liverpool, bookkeeper-——J. Varney, Portsea, SCOTCH SEQUESTRATIONS. 
licensed waterman—T. Weighill, York, journeyman pork butcher—J. D. Macfadyen, Glasgow, fishmonger—J. Ross, Paisley, coach builder; 
Whitiam, Preston—R. Woodland, Hythe, bookseller—T. Wragg, Bramp- | —J. Smeaton, Perth, clothier—J.L. Martin, Glas ; 


gow, agent—L. Ogilvia, 
ton, general dealer. Dundee, draper—J. Ogilvie, Edinburgh, aioe ag Cun 
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Amount | Divilene per cent. Week c 
xpended a i no —— Name of “atiway 
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Report. re isc6, | 67, | 1807, 


ee 
Merchandise 
Passenger, | : 

DBE, | mineraln, 
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| parceis. &ec cattle, ke. 
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Lses + |. 4 
Belfast and Northern Counties ...) May ‘ 1028 17 2 | . 2255 4 
Blythand Tyne ... 0... | -» 2} 479 © 0| 2897 9 0| 2976 0 O} 2858 
|Bombay, Baroda, & Central Indie.) Mar. 21; 3818 19 7 | 574214 5 | 96561 14 9287 
Bristol and Bxerer... : 10; 6003 11 11 | 2925 14°11 | 7929 6 7410 
Caledonian and North British . 10/21079 uv © \42220 © 0 | 63299 0 0) 61579 
Ww Detroit and Milwaukee... goal * 7019 0 OQ} 6624) 
7 Dublin aad Drogheda... |! 23 4| 184216 8 2235 
15 Fast Indian ... eo eco 5 veseees| 45254 0 | 48972) 
10 Glasgow and South-Western . y 12203 
ess Grand Trunk of Canada ... a sscccccenss| 28909 0 
eee Great Eastern =o ooo 0 
10 Great Indian Peninsula .. : _ 0 
15 Great Northern... ooo ened Jccbonspabs 36859 0 
ooo Great North of Seotianc... ’ 2 34r8 0 
5 eat Southern & Western (Lrish | 5 2 10547 14 
15 feat Western one ooo on ‘ 6 76701 0 
0 Great Western of Canada ont ° 16598 0 
: Lanceshire and Yorkshire... ose} 48997 80592 © | 49589 0 
0 
0 
0 
0 
0 
0 
0 
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19 
0 
10 
7 
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on see (| 26050) 
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0} 3267 
4) 10643 
0} 76861 
0} 1221 

46530 
0118773 
0} 28255 
0} 28315 
0} 114s) 


0) 1443 
0} 22030 
0} 1494 
1) 4238) 
0} 22010) 
1 8) 6176 
0 0} 2674 


0 0 | 36046 
a ne 438 5 
2° 680,410 | 42,465 

8 826,294 | 14.888 
6,143,982 | 14,629 
49,351,775 | 36,155 


22 709,323 | 56,361 
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16.679 39¢ 83,160 12 London and South-Western eo nie 
= eos London, Chatham, and Dover 
| 16,686 918 | 121,073 * | | Metropolitan Ex. & Branches} 10611 
798,€77 17,748 0 London, Tilbury, and Southend... 3) 1026 
5,702,825 63,063 0 Mancbes., Shettid, & Lincolnsbire 6233 
725,552 19,09 15 \Maryportand Carlisle .. = .| 
5,653,364 |!,256,208 15 {Metropolitan os ese ool 
31,:88.989 4/939 5 “| 


Midland eco « vee 
9,705,429 14,197 Midland Gt Western (Irish) 
1,389,873 31,288 
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| f 
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South Devon oe ooo 3417 16 3 | 1395 19 10 i 4674 
— Vale a o 2 2 @ 6180 
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269 C 0 48 0 0 456 
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Seeds— 8 
Caraway ...........prowt 47) 
CANATY ....c0ccce0e00perqr 61 
Clover, red.........percwt 35 

WHILE reecerrcererereree 50 
Gehate epeoeecesenccecses » 
inseed, foreign, per qr 5: 

English . a 65 


—For consumpuon $ 
Sito 10Ib lovves..........09 
12 to 14 Ib loaves . 
22 to _ Ib..0. 
Lumps, 45 Ib . 
Wet crushed 
Pieces 


‘COMMERCIAL TIMES: | ™s-o=5cer” 
ous ae Grande, saltd 


prices in the following list ere Drve 
bo Guity revised every Friday afternoon Ria vos ae ee 
by on eminent house in each department. West Crast hides 
Cape, salted . 
Australian... 
LONDON, Frmat —— New York... 
Ashes—uty free siast India... 


an ° Kips, Russia 
ere U.8.p 8. America Horse,p hide 


Indigo—iuty free 
Bengal... 
1d per Ib Oude .. 
Ww. ee tema per cwt 48 ’ Mairas .. 
meee -- ove 45 Kurpah. 
Manilla 


Leather—per |b 
Crop hides...30 to45 Ibs 
Gotae 9 nr Rnglish Baits 1634 
middling to nglish Butts 
damaica, goor “ner owt 81 de 98 
Foreign Butts 16 
do 
Calf Skins. 
do 
do 
Dressing Hides 
Shaved 
Horse Hides, English... 
do Spanish, per hide 
Kips, Petersburg, pr lb 
do East India 


Metais—Correx pr ton 
Sheating, bolts, &c... 
Botiome. 

a 
Tough cake 
Best select 

Inow, per ton 
Bars, &c., British 
Nail rods . 


2eorxnaooe 
oe 


For export, free on boa 
Turkey loaves, 1 to + Tb, 
6 Ib loaves. ....06 
lb do 
34" dO see 
Titlers, 22 to 28 Ib. 
Lumps, 40 to 46 Ib. 
Croshed .. 
Bastards . 
Treacle. 

Dutch, refined, f.o.b. in ‘iottena 
6 Ib loaves ..........000 sores BS 0 


RooUSS3SS3. 


oo $2 Q2Peare 
PZSSLSPPSSEOZRO™ 
ecocoosoooso coeoocooaecooeocancooeoooosooeseoosr 


cowroocoooooeces 


Rape. per last of 10 qrs.£32 
Silk—duty free 
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<a 
so 


ecoom 
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China, Tsatlee 
Taysaam .... 


errno 
Cert aa 
eornrs 


oosooo 


Superfine crushed . 
No. 1, ernshed .... 
No. 2.. cee 

Belgian refined, ‘Antwerp 
4 and 8 Kilo lo.ves . eves 34 
Crushed, 1 ........ erccesecee BB 


Tallow—Duty free 
Town Tallow......percwt 0 
St Petersburg, Ist Y C... ¢ 

Tar—Stockholm, pr bri. 
Archangel ........000 csese + 

Tea—daty 6d per lb 
Congon. ..... egnreresececcoce e 
SOuUChONg....00000++e+ 
Ning Yong and Oolong 
Flowery Pekoe,........... 

Wire -cesnecensses sae Orange Pekoe.... me 

Pimewro, duty free Foo Chow «... 

mid and good,..perlb 0 4 Caper, Canton . 
1 
1 


cocco SBsoscoce BRSccBcoe 


erm ccoecoe BooocooeS Sseaesesseoot 


ORGANZINES 
Piedmont, 22-24 
Do, 246 2B.....+44- 
Milan & Bergam, 18-20 50 
Do. 22-24 48 
Do. 24-28 45 
Do. 28-32 0 
Trams—Milan, 22/24 ... 
Do, 24-28 ... 
Brortaz—Short reel 
PERSIANB....00 eocccesecsees: 
Spices-—Prrrer, duty free 
Malabar, & 0 
Fastern ... 0 


“ao ao 
~~ 


a 
& 
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to fine. 
ofse. netive, fine ord. 
and DOM ... reece 53 
good ordinery 
plantation, font ord. to 
fine fine ordinary ... 5 
low middling... 
middling to fine.. 
Java, &e., low ordinary 
ord, to good ord 
fine ordinary 
Neilgherrv and Te ilicherry 64 
Mysore, plantation 70 
Mysore & Malabar, native 52 
Brazil, washed, five ord. to 
lowemiddling ......... — 
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| Sone. 


Dt et et ewe Nhe 


L cal 
= 


Ca el lh cel eel oe oll el a el od 
a2uwcoo 
- 
ewe cSOoozoooooSo ceooaeaeacoooRooSeooooooSseon 
ee 
ae oD 


Poo 
wosekh -“ 


Cinnamon, duty free Foo Chow ch 
Twankay, common .... 


‘ fair to good 
Cassia Lianga, duty fine to Hyson kind 
free.......00.0000per Cwtl20 
CLoves, duty free 
Ambuyna and Ben- Young Hyson, 
coolen per 'b 0 Imperial .... 
Zanzibar and Bourben 0 
Ginarr, duty free. 


Ceylon, 1, 2. 3 


| 
| 
Malabar & Tellicherry 


BERL EES 


asct®ocscoso® 


— 


ordinary ‘ 
Costa Rica and Guatamela, 
gd.ord. to fine fine ord. 2 
middling to fine. 
Cuba, Porto sme &e. 
Drugs and neo tree 
Aloes, Berbadoes...p cwt = 6 
Argol, Bologna 0 
Bark, Pernvian, pale.plb I 2 
6 
0 


mre 


eco esccoo secooos to &9° oSsco8o 
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TRAE. seccocnnesonseseonan ; 


E. India, com 32 Timber— Timber and 


5 

oo 3 

No. 1, Clyde.. @ 
Do Cochin & Calicut 40 0 120 Hewn Wood—Danrzic 

0 

Q 


Swedi-h 
Leap, per ton—Eng. Die 
9 


African 29 & Memel fir.. — load 
Mace, duty free...perlb 1 . Riga fir ..... 
NuTMEGS, ‘duty freeplb 1 2 Swedish fir, ae 
Spirits—Rum, duty 10s 2d per a Canada red pine ......... 
Jamaica, per gal, bond, —  yellowpine,large 6 
15 to 25.0 P 2 — small 
30 to 35 — N. ‘Brnswk.&Can. Bd.pine 
fine marks ... Quebec oak.. +0105 
Demerara, P a Baltic oak .. 
Leeward Island — African oak . 
East India Indian teake . 236 
Foreign Wainscot logs ‘is ft each 50 
Brandy, duty 10s 5d pe sal Deals and Sawn and trepared Wood 
1867 ...000 Norway, Peterbsg stand £10 


Vintage of : 
let brand ate ebeiain HOMIE: cccccocccrccesecessee 


Quereitron 
Camphor, vnrefined 
Castol oil, good paleplb 0 6 
Saftron 35 0 


S 
coHw-ooroo eco So 


tors 


Spanish pie ... 

STEEL, Swelish in kegs 
in faggots 

Sre.rer,for perton ... 4 


_ 
cousw- 


EE 


Teneriffe ......... perlb 3 
Mexicm . 3 
Lae Drr—Good to fine. 1 


LE 
me 


ce SS 22 22 SOM SF SO CHASES SH SQW SBHOSHOAAND S2ESHAKE 


English blocks, p ten 98 
bars in barrels 9 
Refined . 
Banca, 
Straits . 
Tr Piares, per box 
Charcoal, IC 
Coke, Ic . 
Olls—Fish 
Sperm ... 
Head matter. 
South Sea 
Seal, pale .. 
Cc 


eosesee Per cwt 22 


‘Terna Jaronica, Cutch 44 
Gambier .....0..+.. ses00e 17 
oods—<duty free £ 
asa Woop ...per ton 70 
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in-hhds {1364 :. 


Gmeva, common ... 
Fine ......00se0000 
Com spirits, pf duty paid... ee) 
Spirits f.o.b. Exportation 2 
Mal: spirits, duty paid 12 
Sugar—Per cwt—Duty paid 
British plantation— Duty. s 
grocery yellow ...10/6 36 
refining ...... 8/.9/7 &10/6 51 
Fo. eign Muscovado, low to 
fine yel. grocery...10/6 36 
lw tegd refi...8/,29/7&10/6 31 
Mauritius, crystalised— 


eonacscooco aouccoo 


Pond 


Boaxnroocosce 
2 aoo 


Loewoun, Campeac y 
SEMINININY- coccsceecnvccesses 


gee 


8 

Dantzic deck, each ...... 14s 
Staves 

Baltic, per mille......... £120 


Quebec, per standard do. 70 
To y 3/plb& pet 
Maryland, per |b, bond 
Virginia leuf .... ‘ 
— stript . 
Kentucky leaf ...... 
oe Stript ce. 
Negrohead...dy 4sor4s6d 
Columbian If. dy 38&5pe 
Havana scoscosssreesesceeees 
— cigars, bd duty 5s 
—Per cwt 
American uname 32 


~ 
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130 4s 9a G83 

UREANTS, duty 78 per cwt East India... 

PRITAD 00-0-correrccscerese 20 0 30 Olive, Gallipoli 
- 2 0 Sicily . 

22 0 28 

0 33 

35 


| _#F 


_ 
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es 
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Cocoa-nut { 
Ra;eseed, pale (foreign) 38 
Linseed 3. 
Do cakes (Eng.)p ton 
Foreign 
Rape, do. .....-. seceseve Syrups, low togd yel — 34 
Petroleam—per tan lw te fine brown.8/&9/7 29 
Cruée Pennsylvania... 11 0 Bengal, Benares, low to fine 
Crude Canadian 0 0 white 106&11/3 37 
i Is 4d Os Date, lwtofine yl 9/7&10/6 38 
low to fine 
Butter--Waterford;cwtll4s 0d1lé6s 8/&9/7 27 
Carlow 114 0 116 Penang, superior yellow to 
Cork, 4ths, new ee gooa white...l0/6&11/3 37 
Limerick ......00ccesee+ lwto fineyelluw.9/7.&10/6 34 
Friesland fresh . lw to finebrown...8/£9/7 30 
American new Madras— 

Jersey -100 crystalised whtell/3&12/ 39 
Bacon, singed——Water!. 52 low to fine yellow.10/6 35 
Hamburg ...ccsee-+eeee - 0 Native, low brown to low 
Hams— York Pes sreseeseres B/MI/T 29 

Trish BY BATY -nreccccccscesveeed/ 27 
Lard—Waterford & Li- aaa anu China, low to 
merick bladder...... 7: good white...10/6&11/3 38 
Cork and Belfast do.. low to fine yellow and 
Firkin and keg Irish.. 


BIOY covcreerer ATELOG 34 
American & Canadian brown 
Cask do do 
P. rk—Amer. & Can. p.b 
Beef—Amer.& Can. p.tc 
Cheese—Eeam. 


eonrccoccooceoce® 


Bion, duty 7s per owt 
Turkey ... sper ewt dp 2 

Puums, duty 78 per cwt 
French, bottled 


sgnuke & ERSSEESEEEBSESaEEsE es | 5| 
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Ratsins, duty 7s per cwt 
Valencia, new. 


o 
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occ, C6 
—Enecies—Per pack of 240 lbs 
Ficeces 8. Down hogs. ae : 
soe 7 


oo 
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Leicester do -6 0 
= pickicx 17 lo 


seeeeceeeseneceens 


8, 4 ch 
Sicily ............per box 
Messina... 
Barcelona buta..per bag 3 
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an _ 
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& Pewersburg, 1J-head... 
ms eos 
Egyptian, yovt dressed 
native ditto .. eee 
ten uty free 
, clean, ton 
outshor = i 


ccooece ocoocesc aceco F0O°0°°0°9° ©8939 S&S eocooSo 





good 
Muscovauo =e 28 
Java— 
low to good white ...11/3. 39 
low to fine ydiow and 


Unwashed .......... 

Mocks and pieces ... 

Slipe and skins 
¥.Philip-Fleece & lamp 


i 
or 
cawscooooco 


a 
N 


— 


© ceccoceoe cececso ecoeccoo foeco 
CONF Cw CNHMNO AGH CO 


ecoocoocececeo ooescooeo 


e 
con 


American ... 
Rice—duty free 
Carolina ...... 
Bengal, —— 


Locks and pieces oes 
S. Austri-Fleeceéiamb 
Scoured, &........0008 
Cuwashed ........000 
Lueks and pieces . 


aco 
~ 


fluretie, Nos. 15 3 18. ia 3y 
yellow, 12 &i4 10/6 37 
onie WallL— 35 
Arracan, Rangoon, &c.. brown Tu 9...97 35 
JAVA oonee eoseneseesseoecce lu Bahia & Maroim, low grey 
Sago—duty did per cwt to good white ......10/6 35 
Pearl......0-s0000+.Per CWE 17 low tw fine brown...8/&9/7 29 
Saltpetre— Peinam, Paraiba, & Maceio, 
Bengal...... eeeces! 19 low to good white.lu/é 35 
Bumbey anu Madras .. 15 yellow ..... eoceses VTELOG 34 
English, refined ......... 22 low to fine brown..d.&y/7 30 
NrrearE OF SOvVA ceeseeeee 13 Beetroot sercsorrseeeces 0 
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— 

we eee 
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STATEMENT 


Cf Imports, Exnorts, ae4 Home Consumption of che following articles inthe 
19 weeas ending May 9, 1868, showing the Stock on May 9, compared with 
the correspond'ng period of 1867. 

FOR THE PORT OFLONDON, 


SE Of chose articles duty free, the deliveries for Exportationare included under 
the head Home Consumptior, 


EAST AND WEST INDIAN PRODUCE, &c. 
SUGAR. 


Imported. 


3 och, 
1867 1868 
tons tane 
16185 12714 
6394 2530 
1446 a08 
9840 2011 
88775 17563 


29027 | 27897 


Home Cousump. 


1867, 188 
| tone 


‘ons 

| 32448 | 34792 
508 3266 | 7069 
74} 3229] 1291 
8 2938 2956 


1204 | 41941 | 46108 


exper. | 
1868 
tore | 
«14 | 


1867 | 
tone 
32479 | 
$374 | 
7-1! 873 
982 | 851 
——— 
88616 ; 89176 | 


_ os 


1867 
tena | 
55% | 
108 | 
4s | 


] 
British 

Plantation. las | 
tone 

WestIndia... 
a ae 
gal&e Pe 
Madras ...... 


31477 
6175 | 


707 


8677 | 298 | 2093 | 6515 | gi8s | 


7307 

1214 | 
1446 | 
9367 | 


1015% { 
1576 
2l4 
8'2 
8601 


928 
213 
lll 


489 
127 
24 


eee 


T4577 3968 
2184 686 
3221 1775 
2510 1974 


$732 | 
655 
878 
9066 


16357 
1342 
8193 
7615 


| 
| 
| - —_-—-|—— 
| 
| 


—_—- — — 


| 2855 | 29002 | 22514 | 44599 | 36100 





23031 | 20816 


955 
nooee | ss74 


1662 | 4559 | 70943 vi 68622 1 78874 ' 63663 
MOLASSES, 
Exported. 


1868 1867 | 


1868 

tone | tons tons 
1935) 429) 3899 
706! 48 1 


—— 


Grand Total.| 61047 ' 





Stouk. 
1867 | 1868 
tons | tors 

607 942 
675) 673 


1282 


| Home Consump. 

' ——— 
1868 
tons 

1177 


| Impcrved. 


1867 
tons 
862 | 
2°0 |} 


391 1092; 1608 | 


1867 | 
tons 
1°99 | 


WestIndia, 
458 | 


Foreign ... 
Total... 1758} 2661 477 
MELADO...! = 


43% 


1615 


oo oe eee oe 


RUM. 


Exported and 
delivered to Vat.|: Home Consump. 
cals | gals 
785115 | 670670 | 


20 eve 


eee eee 


Stock. 
vals vale 
1553490 762110 
153720 27035 
205065 34155 


Imported. 


gus | gals | enis gals 
West India.. 1047730 1123839 681750 , 691155 
East India,..! 94040 84915 73035 ; 62910 27530 , 19080 . 
Foreign......| 19125 | 19080 45090 85500 | 18900; 22860 


| Exported. | | | 
Vatted ....... 666495 621225 504009 , 499050 , 42795 | 54630 


Total ....1828390 1849050 1308884 1338615 | 74350 | 7672:0 2397690 2058335 

a COCOA—Cwts. 
| 27199 29343 9382, «3870 «15995; 189k 17734) 27904 
Foreign......, 9515 $253 1632 1767 3631 3192 , 15953 | 11536 


—— —_——— + 


18777 22016 = 33637 | 39440 


455505 235035 


¥ eee ee 


Total...) 36714 32601 | 4014 


COFTFEE—Tons. 
149 78 
6437 7963 | 
892 | 1389 | 
51 42 | 
1592 2043 | 


5637 


557 
1883 
1813 
141 
1910 


235 
6591 
1270 | 

139 
1241 


161 
$548 
995 
83 
827 
62¢ 


105 | 
49:7 | 
1038 } 

107 | 
651 | 
550 | 


West India. 296 631 | 
Ceyl 8425 | 18760 
1012 | 1561 | 
162/138 | 
2692 | 


2042 
518 


gu} 873 | 428 | 249 | 
cenit 


__ 6738| 7398 | 10150 | 
tons | tone | tons | rons 
1725¢ | 19939 | tslos! 15501 


__ 9549 | ‘ 
tons | tons 


39300 ' 
tons 
18813 


Total...) 12590 | 


~~ 7 tons 

RICE .+.| 559 
_PEPPER,. 

| tons | tons 


one 


tons 
401 
1953 
pkus 
1778 


tone) tons) tone” 
172 | 295 | 457 | 

| 2367 | 1869 37.1 
pkes pkes | pkes | 
691 | 473 24h: | 


| tons | 
White.n...| 283 we | 
Black .....00. | 2518 i rE 
pkgs pees | phgs 
665 547 | ase 


pkgs | 
oo oe | eee } 
2740; «98105 | 2738 | 
3316 5610; 2884 | 
bags | bags | bags | 
1998% | 3084 | 43895 


4655 
3288 


2539 
2714 


4113 
572L 


credo ko! 
es | bags | bage | 


ba oags 
PIMENTO.. _B120k | 2637 | ae | 


B3417 


bags 


RAW MATERIALS, DYESTUFFS, é&c. 
serons ; serons | efrons | serons 
8186; 9303 | 6180} 8sss0 
chests | chests | chests | chests 
2167 24:8 | 4323 | 2649 
tons | tons | tons 
5276 | 2929 | 8083 | 
690 16s 7) 233 


serons | serons | serons 


| seroxs 
9193 |; $953 | 


COCHNEAL| 


| chests | chests | chests 


chester | 
1:49 


1500 


toxs | tons | tons tons 
Te o> 
490! ne! ob 
INDIGO. 

chests , chests | chests choxts 
WP hice |. oe 7763 


serons | serons | 
| we 5390 | 


ooo | wee 


LAC DYE... 


LOGWOOD 
FUSTIC...... 


cuest® 
1234 
seruns 

_ 5806 


Chests | cuests 
6486 | 12797 | 
serons 
os 


chests 


EastIndia.,.) 4863 i 


serons | 
10262 | 


s*ronms | 
crs 


serors ' 
110.6 


serons 


SALTPETRE. 


wous 


Spanisr...... 





tons vous whe whs tuid 
Nitrate of 


| 
Potess .... 5148) 2448 | 


ee 
Nitrate of | 
Boca ...... 


' ! i 
wo =| 4718) 4108! 9172 | 


— ee 


eee 
ee 


| | 

a eS | 2440 | 4034 | 64s! 146 
COTTOX. 

baies «= Dules Dales 


27 76 ie 
Hirazil 0... $22 | 1097 | 
BE. inaa,a&e| 45797 | 6e7zl 
Liverpocl,a:. 

kinds ...-. /1251393 |1859536 | 219220 | 224311 


To tal su». |1297699 Lesoune 21g2zo | 224211 | 831787 |LL66775 


1489 | 622 


America .. 


ba.ce 

189 | 

i093 273 
116468 | 42420} 4242) 


Vaivs 
13 | 
137 | 

63:42 


76: 340 {4048520 


«bales 


eee woe 


ooo coe 


813050 . 524490 


855761 | $6711, 
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RAILWAY CALLS FOR MAY. 


Amount per share. 
aE eee 
Due Already 
Date. Paid. 
£ 


Great Eastern 5 per Cent. Debenture 
stock ° 

London, Brizhton, & 8 uth Coast, New 
ordinary, 1968, iss. at 45. 

Metropolitan District, Deb-nture stuck, 


Do, 2d issue ...... ove 15 oe 35 
Netherlands—India............. eccesescszece = ove ove 


Total im May cerccrecorccccccccsrsscesoeeeeeeees 


oo OO O86... 
---L00florins... 


scneerereesesceocsesseeeeses § DET 


EPITOME OF RAILWAY NEWs, 


Trarric RecerrTs.—The traffic receipts of railways in the United 
Kingdon amounted, for the week ending May 2, on 13,233. miles, 
to 745,986/, and for the corresponding week of last year, on 12.955 
miles, to 740,400/, showing an increase of 278 miles and of 5,56@) 
The gross receipts on the 14 principal railways amounted, in thy 
aggregate, on 9,573 miles, to 624,420/ and for the corresponding week 
of 1867, on 9,348 miles, to 619,496/, showing an increase of 225 
and of 4,9244 The total receipts of the week show an increase gf 
23,604, as compared with those of the preceding week, ending thy 
25th of Aprili. 


RAILWAY AND MINING SHARE MARKETS. 


LONDON. 

Monpay, May 11.—In the share market to-day, railway 
opened without material alteration from the last quotations of Sa 
and, after remaining steady throughout, closed at an average advanes af 
4. The changes recorded in the official list were :—A rise of } eachia 
Dublin and Belfast Junction, Lancashire and Yorkshire, London, Ohsb} 
ham, and Dover, London and North-Western, and South-Eastern, $i 
Great Northern, 1 in ditto (A), a further } cach in Caledonian andj 
Metropolitan, and a further } each in Great Eastern and London andj 
Brighton, and a fall of $ in North-Eastern (Leeds). In mines, West} 
Caradon and Chontales respectively showed a decline of 1 and 4. | 

Turspay, May 12.—In the share market to-day, transactions wer) 
limited. . Railway stocks opened with dulness, and the closing quote} 
tions showed anaverage fall of 4. The changes recorded were:—A 
of # in Caledonian, 4 in Great Northern (A), and } each in Gres] 
Eastern and Metropolitan, and a decline of $ in ditto (Extension), if 
colonial, Great Western of Canada were $ lower. In foreign, i 
and Rotterdam were 4 better, Lombardo-Venetian }, Pennsylvania 
mortgage bonds) }, Philadelphia and Erie, Ist mortgage (guaranteed 
by Pennsylvania Railway Company), and ditto (with option to be paid 
in Philadelphia) 1 each; and Great Luxembourg and Atlantic and 
Great Western (Consolidated mortgage) a further $ and 3 respectively; 
Detroit and Milwaukee (2nd mortgage) recovered $; Panama (general 
mortgage) and Erie were each $ lower, and Detroit and Milwaukee (li] 
mortgage) a further 2. In mines, Great Wheal Vor showed a fall off) 
St John del Rey $, and Chontales a further 4; Rossa Grande a rised) 
yy, and Worthing 4. In banks and miscellaneous, London and County 
were } better, Rio City Improvements 1 lower, and Telegraph Constram 
tion, United Kingdom Telegraph Company, and ditto (10 per cam 
preference) } each. | 

Wepnespar, May 18.—The share market was flat, and railway stock#]} 
showed an average decline of }. In mines, Chontales experienced 8 |} 
further fall of 4. In banks, the alterations consisted of a rise of Ligi} 
Proviacial of Ireland and in Colonial, 3 in Anglo-Egyptian, and }ia}} 
Ie miscellaneous, there was an advance of 
Hudson’s Bay, and 4 in Rio improvements and in Telegraph Const 
tion. Electric and international Telegraph showed a fall of 2. 

THuaspay, May 14.—In the share market to-day, railway 
opened with flatness, and, although there was a partial rally towaniay 
the afternoon, the closing quotations show an average decline of }. Tht 
changes recorded were :—A fall of 4 each in Great Eastern, Londam) 
and Brighton, London and Chatham, and Lancashire and Yo 
® in Great Northorn (A), a further } eachin Caledonian, Manchester 
Sheffield, and Midland; and an advance of 1 each in Great Westem 
(South Wales) and North London. In foreign, Bahia and San Francis) 
and San Paulo were each } better; and Lombardo-Venetian 4 lows 
In mines, Great Wheal Vor improved $, Wheal Mary Ann 1, and Whey 
Seton 2; and St John del Rey declined 1. In banks, Anglo-Austrial 
were 4 better, and London and Westminster }; and London Joint Stock | 
are } lower. In miscellaneous, Anglo-American Telegraph showed & | 
fall of 3, Telegraph Construction and Viceroy of Egypt’s Loan @ relapse | 
of 4 each; and City of Moscow Gas a riseof 1. ‘The following were | 
to-day quoted ex dividend :—Grand Trunk of Canada (first and 
preference bonds), ditto (third and fourth preference stocks), West | 
Flanders, ditto (54 per cent. prefezence), London and South Africas 
Bank, Royal Mail Steam, Trust and Agency of Australasia, and Van) 
Diemen’s Land. } 


| 


to 4 per cent. occurred in several of them. In the foreign stock mats) 
Mexican, Spanish of 1869, and Turkish of 1865, declined 3 to $# 
cent., while Egyptian of 1864 were 4 better, at 81 to 82. Indian sts) 
were steady. Hudson's Bay shares declined 2s 6d, the present 
being 154 to #. Other miscellaneous securities were unc m_ 
only alteration in bank shares was a reduction of 2s 6d in Conseli- 
dated, viz., to 3 to § prem. 


Fripay, May 15.—Railway stocks were rather firm, and a rise of t 


ne 


FE 
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THE ECONOMIST. 


Che ECconomist’s Railway and Mining Share Arst 


THE LATEST OFFICIAL PRICES ARE GIVEN. 
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ORDINARY SHARES 
AND STOCKS. 


———$———— 
100 |100 | Bristol and Exeter .....+.+- ++ 
(cuca 

00 {1 ambrien .. 

. 50 |Cork and Bandon 

20 | 22 [Cornwall ...-cve-ssee- 

100 |100 Dublin and Belfast Junction ... 


20000] 10s| 10% 
493%| 19s| 10s 
14512} 10 | 10 
40000 


100 |North 
4 Do. G. N. E. Purchase ...... 
Leeds 


eee vane: 


Do. Stockton and Darlington. 
De. 1860 and 1861 


Stock} 100 
PREFERENCE SHARES. 
100 }100 |Bristol and Exeter ......... 
100 \Caledonian 1Ci 4) 
Stock/100 {100 | Do Scottish N. 
Btock/100 {100 | Do do Midland Stock.. ......... 


Scock|100 |100 


we cent. stock ... 
e nion 4 p c guar. 
Do. Norfolk 5 per ct Ext. 1 eoncee 
Do. Great Eastern 5 p ct Pref. 


100 | Do. 5 pr ct do. at 5 pr . 
100 |G@t South & Wat. (Ireland) 4 pc 


seecee 


——_——_— 


Name of Compary. 


~ 


Midland Cons. 6 
Do. Con, Briatol & Birm. 6 pe 
Do, 44 per cent pref. Stock ... 
Do. Leices. & Bitch. 4 p c Stk 

North British ... ...cccre0» °°. 
Do, No. 2, 5 per cent ......0000+ 
Do, Edin., Perth, & Dun. 4 pe! 

N.E.—Consolidated pref. 4 pr ct 
Do, 44 per cent. redeemable... 
Do, Berwk., G.N.E. 4 p c pref. 


Do, Stcktn & Darin., 


Do, York, Hull & 7 Paure,| --- 


5 pet 


Do, Aberdeen guar, 6 per cent 
Do. 7 per cent pref. Stock .. 
South Devon Annuities 10s ...... 
Do. Tavistock Annuities, 10s.. 
Do. Fixed 4} per cent. ..... ape 


LINES LEASED 
AT FIXED RENTALS. 

Birkemhead .....ececceesesseseee 

Do, 4} per cent. preference 
Buckinghamshire ..... 
Chester and Holyhead 

Do. 5§ per cent 

Do. 5 per cent .. 


Gt Eastern, Newm. &c. 5 pr cent] -.. 


Do. E. U., Harwich 4 pe shares 

Do. Woedhridge Ext. 4pr cent 
G. Western, W. Midiand, Hereford 
Hall and Selby ..... 
Lancaster and Carli . 
‘London and Blackwall . a 
London and Chatham 4} pr cent 
London and Greenwich. 


5}| 54|Manchester, Buxion, 


Midland Bradford .......c0.0.sss0++ 
Northern and Eastern, 5 pr cent 


estern A perp pref 5 pc 
Notting.&Granth. Riwy. & Cnal. 
Preston and WTEC wricccecerecseeee 
Royston, Hitchin, aad Sl.epreth 
eens and Hereford. ° 
We BO ccceccccereccow 
South Staffordshire.... on 
South Yorkshire and River Dun 
Do 4 per cent guaranteed...,... 
Do 5 per cent guaranteed . 
Vale of Neath ....... 
Victoria Station, Pim! 
West Cornwill....... 
Wilts anc Somerset . ° 
Wimbledon and Croydoa... 


DEBENTURE STOCKS, 


London, Brighton &c. 
Lendon and North-Westera. 


BRITISH POSSESSIONS, 
Atlantic and St Lawrence ..... 
Bombay, Bar., & C. India guar. 

Do, F. Shares .......s000» 


204} 20}| Buffalo and Lake Huron 


86 


Do. perpetual 6 per cont. with| 
Option till 1869........eesee-s» 


Preference Stock 

Do. 6 per ct do. (W. E. &C.P.) 
Do. 4 228 Cent 1859.....0ccereeree| seoeee 
100 |London Chatham and Dover...| 474 
100 j|Lon. & N.-W., Cov. & Non. 5p ¢} ..o0- 
100 | Do. Bedford and Cambridge...) ..... 
luv | Do. Shrewsbury & Welsh oversee 


Do Preference ........0..-sersesee 
Buffalo, Brant., & Goderich, 6 p 
Calcutta & Sth, East., guar. 5 p 
‘Cape Town and Dock 6 p cguar. 
Demerara, 7 pr. ct. perpet. pref. 
Eastern Bengal, guar. 5 pr cen 

De. L Shares eorceses 

Do. 5 p ct debentures, 1869-71 

Do. & per cent. do, 1870-71... 

Do, 5 per cent. do,, 1870 

Do. 1% per cent de., 1872 


Grea. Sth. of India guar. 6 pr et 
De g-aranteed 4} per cent ... 


— 


| Amount 
Pald ap 


Name of Company. i 


4) 204/Great Western ofCanada,Share:| 14} 
” oo D>. 6 per cent Bonds 1878 ...1 98 


Do. 54 per cent. 1877-8 .....00.-) 91 
Madras guaranteed 5 per cent...) 1044 
Tho. 49 per Cent cccccccccsseceeee| 100 
Dio. 44 per CONE .coceseesceee 94 
N.Rail.of Canada.6 pe. Ist pf Bds} 80 
|\Oude and Rohilkand, guar. 5 pe 104 
|Scinde guaranteed 5 per Cent os! 102 
Do, Delhi do.....c..ecesceseseseee 


DO, dO sccocccccrescccecccescescssoos 











Do, Punjaud do .....0.-seceresess 
Do. Indus Steam Flotilla 


FOREIGN. 

Antwerp and Rotterdam ........ 
Bahia and San Francisco, Lim., 

guaranteed 7 per Cent .....200+ 
Belgian Eastern Junction......... 
B. Ayres,G.Southern, g7 p c Lim 
Central Argentine, guar, 7 pr ct 
Dutch Rhenish ....rccccrcsersessees 
amet Of France .....ecccccscssees 

reat Laxembourg.......cc-seeeres 

Do, Obligations .....0csescssees 
Lemberg-Czernowitzg,g.7p.c.L. 
Mexican, Limited ...-....-sceess++« 
Namur & Liege gua. 14f per 

Do. guar. 6 per cent Pref....... 


N. Rail. of Buenos Ayres g. 7p 

Ottoman (Smyrna to Aildin) ... 
Paris, Lyons, & Mediterranean.. 
Paris and Orleans .....s0secserreees 
Recife & San Francisco (g.7 pe) 
Sambre and Meuse......ccccosessess 


S 


SSSSSsosSsssassssssa § 


- 


Do. Obligation  ....00ssescssesss 
Southern Of France........socevssees 
Turin and Savona .....0-- 

84) West Flonders........ccccccseceeseses| 
19 To, 54 per cent. Preference .. 
20 |Western and N.-W. ot France. 


BRITISH MINES. 
93 |Chiverton etececscccenseessssconesseense 

33] /ClitYord Amalgamated .....ss..0+s« 

1 |Devon Gt Consols (Tavistock) .. 
334\ East Bassett (Illogan) .......000++ 

23|East Caradon ......... 

33\/East Carn Brea 

3$\East Grenville . 

69s)East Lovell ..... 

12} East Wheal Russell tock)| 
72 faremhiens St Aubyn(Gwennap) 

4 |Great Laxey, Limited c-ssesceese 
13'Great Souths Tolgus ....ccccocscses 

40 |Great Wheal Vor (Helston). 

1] Grenville ..-eeeresree sorerersesneseres 
1703) Herod’s-Foot .rccccsssssseseseresesee 
110s/Hingston Downs........:.sescssseees 

13}|Margaret (Uny Lelant).......000 

44)Marke Valley .....cccccccesssscesvere 

592) New Seton...... 

54g North Roskear.....cocsscsseoseereesen 

T1s(North Wheal Crofty ....ccssersses 

| Prince of Wales .....0.0esreereres 


33233 


206s| Providence (Uny Lelant) «0-000 
14\Seuth Caradon (St Cleer)......... 
783 South CondurrOw .sorcorcccecsesees 
18j|South Wheal Frances (Illogan) 
44 [Stray Park 20+. ccscccccccssessesetess 
° Tit Cr seme 
yest tt (LOGAN) ..-cecer see) 
19 West Caradon (Liskeard eveseeece! 
10 | West Chiverton .......ccccscseseseee 
474\)West Wheal Seton........s-crcssees) 
54) Wheal Bassett (Illogan) 
224)Wheal Buller (Redruth)........... 
8 \Wheal Mary Ann (Menheniot).. 
584! Wheal Seton...........e-eeeeeeroreee 
6j| Wheal Trelawney (Liskeard) ,,, 


FOREIGN MINES, 

Limited .......ccsesesees 
AUSUFALIAD oe see cecsencssersseseess 
Brazilian Lano ani Mining ...... 
7 |Cape Copper.....crrerscscsserersreres 
14|Capula Silver .....ccccsessrreeseeses 

5 |Chontales Goid&Silver Mining, 
16}|Copiapo ........sscscsscssessessesenees 
145|Don Pedro, N. del Rey scssessee 
1 [Dun Monntain Copper ...-...00e0« 
2 East del Rey..c.cecccsesccasecccesesves 


OFTUDA .... cosceeveee covecece. coeseces| 


20 [General ..-.cccscceces. encsorerecssesees 


Aecececones cossecececescesecesese| 


LAMAN sevececereccessereneece: vee! 


Co, 


Phillip ..cocccovsses- sevessseeces 
454|Koyal Cobre Copper, Limited .., 
1 |scottish Austrahan.. 


Pecereeeeee 
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(May 16, 1848, 
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NATIONAL PROVINCIAL BANK OF ENGLAN), 


MAY 14rz, 1868. 


CAPITAL. 
In 10,000 Shares of £100 each, £42 paid 


25,000 


Subscribed Capital, £2, 100,000. 
30,000 


£12 
£12 


£20 — 


ea Capital Paid-up, £1,080,009. 
£20 — ) 3 


Reserve Fund, £259,706 3s 2d. 
Number of Shareholders, 2,266. 


DIRECTORS. 


Right Hon. Lord Ernest Augustus Charles Brudenell Bruce, M.P., 7 St George's 
place, Hyde park corner, 8.W. 
George Han wry Field, E-q., Oakfield, Penshurst, Kent. 
John Oliver Hanson, Fsq., Great Winchester street, a:.d 4 Dorset square. 
ton, Esq., 6 Crosby square. 


John Kin; 
Duncan donald, Esq., Weybank lodge, Guildford, Surrey. 
Henry McChiery, Esq., 16 Leadenhall street. 


EDWARD ATKINSON, Eaq., 


WILLIAM HLT, Ese., 


., Richmond, Surrey, 8.W. 

Henry Paull, Esq., M.P., 33 Devonshire plece, Portland place, W. 

Alexander Robertson, Esq., 20 Urafton street, Berkeley square, London, ang gy! 
College, Elgin, N.B. ' 

Sir James Sibbald David Scott, Bart., 30 Hyde park square. 

Richard Blaney Wade, Esq., 58 Upper Sey our street, Portman square, W. 

Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. 


} Joint General Managers. 


William James Maxwell, E 


112 Bishopsgate street, {ondon. 
SOLICITORS—Messrs E. A. and C. N. Wilde, Col'ege hill, Lonéon. 
HEAD i a street, corner of Threadneedle street. 


ST JAMES'S BRANC 


14 Waterloo place, Pall mall. 


ST MARYLEBONE BRANCH—28 Baker street. 
ISLINGTON BRANCH—178 Upper street, 


RICHARD BLANEY WADE, Esq., in the Chair. 
REPORT. 


In 
the 
| of 


mting to the proprietors their Thirty-fifth Annual Repert, 
rs trust that, notwithstanding the long continued prostration 
, the results of the year will prove satisfactory. 
panic which commenced in May, 1866, occasioned a severe fall 
| in the value of all securities, and a depression in the trade of the 
try which for extent and duration have been almost without a 
| The deficient harvest of 1866 tended materially to increase 
the evil, and added to the difficulties of the manufacturing and working 
| 


On the 1st January, 1867, the Bank rate for money was 3/ 10s per 

cent., but by three successive steps the rate was reduced to 2 per cent. 

| on the 25th July, at which it has ever since remained. The average 
' value of money for the year was 2/ 10s 9d, against 6/ 18s in 1866. 


Owing to the low value of money the profits of the past year were 
necessarily less than in the previous year; but, notwithstanding these 
adverse circumstances, the progress of the bank has been steady and 

| continuous. The shareholders were last year informed that the great 
and important measure of carrying on the business of bankers in 
London, as well as in the country, had been accomplished with most 
| satisfactory results, and the directors have again, at the end of a second 
year, to report that the new branch of business has greatly enhanced 
the standing and prosperity of the bank. 

The following statement shows the result of the year’s operations:— 
| 1867. Jan. 1—Rest or undivided profits at December 31, 1866, as £ sd 
| exhibited at the annual meeting in May, 1867, Viz. : .........0cesee0+ 347.586 Tl 5 
| Less, bonus declared and paid in cash in July, 1867 97,200 0 0 


Leaving 260,886 11 5 
| 1867. Dec. 31.—Net profits of 1867, after making allowance for bad 
| and doubtful debts, and bonus of 10 per cent. to officers 


Making 
Add undivided profits from 1866 


226,119 11 9 


868 43,2°0 0 0 

w+ 64,800 0 0 

- 10,000 0 0 
————e 161200 0 0 


itto 
Bonus of 6 per cent. paid January, 1868 
| Undivided profits to next year 


Leavirg 335,306 3 2 
Out of these profits the directors propose to declare, in addition to 
| the foregoing dividends and bonus paid to proprietors as above 
stated, a further bonus of 7 per cent. in July next, making a 
division of profits in 1867 in all 21 per cent. upon the paid-up 
capital, free of income tax, amounting to 


Leaving reserve invested in Government securities.. 259,706 8 2 

The directors have much pleasure in informing the proprietors that 

| they completed a negotiation, in January last, for the acquisition of the 
| old and highly respectable bank of Messrs Crawshaw Bailey and Co., at 
| Newport, Monmouth, and Abergavenny, under arrangements highly 
| beneficial to this establishment. Mr Crawshaw Bailey, from his ad- 
vanced years, felt desirous of curtailing his business engagev:ents, but 
he and his late partner, Mr Gratrex, at Newport, will continue for a 


time ‘to give the benefit of their services as local directors at these 
The directors take this opportunity of tendering their best thanks to 


: 


75,600 0 0 


| 
the numerous customers of Messrs Bailey’s bank, for the ready and 
cordial support which, almost without exception, they have given to 
the National Provincial Bank on the transfer. 

The directors in their report in May, 1866, stated the hardship im- 
posed upon the bank of relinquishing its right of issue, without receiving 
the compensation they relied upon having under the provisions of the 
Act of 1844, but they expressed their hope that the equity of their case 
would yet receive due consideration. They have, therefore, drawn up # 
memorial reciting the whole facts of the case, which has been submitted 
to Her Majesty's Government, and which they trust will be favourably 
entertained. 

It is with feelings of deep regret that the directors have to announce 
to the proprietors the death of John Minet Laurie, Esq., who for a 

= of nearly 20 years presided at the annual meetings of the bank. 
this event the directors have lost an able and esteemed colleague, 
and the bank one of its best supporters. 


The directors have also to announce, with much regret, the 
ment of Mr Alexander Robertson from the position of joint 
manager, in consequence of his general health requiring 
after a period of upwards of 83 years’ service in the b 
directors have recognised Mr Robertson’s long and able 
awarding him a liberal retiring allowance, and by unanimously . 
him to become a candidate for the seat in the direction vacant th 
death of Mr Laurie. Mr Robertson, being duly qualified, has offi 
himself as a candidate, end, if elected, the directors hope to seoumpi 
the bank the benefit of his banking experience for many years to coma] 

The directors have appoivted Mr William Holt to be joint-genal ' 
manager with Mr Edward Atkinson, now senior officer. Mr Haji 
entered the bank’s employment in the year 1835, and for many yeu) 
served the bank most efficiently as an inspector of branches, more te) 
cently as chief inspector of branches, and for the last two years as diy) 
manager, and the directors believe that they have selected a 1 
valuable and efficient officer as successor to Mr Robertson. } 

The following directors go out of office by rotation, but, being eli 
for re-election, offer themselves accordingly, viz:—The Hon, # 
Thomas Yorke, Henry McChlery, Esq., and Duncan Macdonald, 1 

A vacancy having occurred in the direction, by the decease of | 
Laurie, Esq., the following qualified proprietor has offered himself as) 
candidate, viz :—Alexander Robertson, Esq. { 

Annexed is an abstract showing the liabilities and assets of the bank 
as at 31st December last :— a 

NATIONAL PROVINCIAL BANK OF ENGLAND—31st December, 1867, 7 
Dr. LIABILITIES. £ if 
To paid-up capital 
To amount due by the bank on deposits, &c. ... 
To acceptances 


To reserve fund, Ist January, 1867 ... 
Addition, 3lst December last. 


see £250,386 31 5 
9,319 11 9 


To profit and loss balance .......«. enc ccneccccoseeseccoeseccoenes: ecccoeece eoecese 


Cr. Assets. 
By cash in hand—at Bank of England and branches, call and short po 


By Government securities 

By other securities, debentures, &c... 

By bills discounted, loans, &C.......+...ceeserreseeeessseneee 

By freehold premises, &c., in London and country— | 
Total aAmount...........0-cerrerceseerores a soos £358,237 0 1 } 
Less, at credit of building fund ... 70,182 10 6—-288,054 9 7) 


mene 
15,379,495 08 
4 


a ce-aepecsoreresesese 


The above report having been read, it was— ‘ 
Resolved unanimously—That the same be adopted and printed fort) 
use of the proprietors. a 
Resolved unanimously—That this meeting have received with ms 
found regret the intelligence of the decease of John Minet Laurie, Bay) 
Chairman of the Board of Directors of this bank for a period of 20 year 
The meeting, having regard to the able and conscientious m 
which he filled the various and important offices, desire to express Heep 
high appreciation of his valuable services, and to convey to his famiy) 
their most sincere condolence and sympathy under their bereavement ” 
Resolved unanimously—That the Honourable Eliot Thomas Yorks, 
Henry McChlery, Esq., and Duncan Macdonald, Esq., be re-elected de] 
rectors of the Company. 
Resolved unanimously—That Alexander Robertson, Esq., be electeds | 
director to supply the vacancy in the direction. ’ 
Resolved unanimously—That the best and warmest thanks of Mj 
proprietors be presented to the directors for their very su 
nagement of the affairs of the Company. 
Resolved unanimously—That the thanks of the proprietors be 
to Mr Edward Atkinson and Mr William Holt, the joint-general 
nagers, and to the branch managers and other officers of the 
for their zealous and efficient services. f ¥ 
Resolved unanimously—That the best thanks of the meeting be | 


sented to the Chairman for his courteous conduct in the chair. 44 


Extracted from the minutes by . : 
EDWARD ATKINSON, : ti 
WILLIAM HOLT. i Joint Agents and Managem ~ 
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8. “May 16. 1868.) 


Provincial Bank of England, having aumerous branches in England 
The Hetieael as agents and correspondents at home and abroad, affords great 
Wales, *Srties transacting banking bosiness with it in London, Customers 
ts with the Bank in town may have moneys pa'‘d to their credit 


to 
EE ous branches, and remitted fres of charge. 


Sy terms of London Banks. 


terest receiyed in London of sums of £10 and upwardsg for 
Betas a granted called yoy receipts, and interest allowed according 
value of money from time to time as advertised by the Bank in the news-. 


to the 
pepers. 


Accounts conducted at the Head Office and Metropolitan branches on 


THE ECONOMIST. 


dertaken. 


will be issued. 
The officers 
customers, 


AND MORTGAGE BANK | THE IMPERIAL OTTOMAN BANK, 


| 
| 
| 


| 
Te, aes (CREDIT FONCIER INDIEN), 
Limited. . ‘ ' ae 
i account 0° the issue of 1864, 
a arty ‘coe. debentures of this Bank, 
Ee at par in 30 years by half-yearly drawings, 
Third Drawing on account of the issue of 1865, 
os 000 five per cent debentures of this Bank, also 
cote within 30 years, by half yearly drawings, 
take place on the ~~ ose | aE 
Yotice rawn * adv . 
| om rem J. WIGGINS, Manager. 
17 Change alley, Lombard street, May 15, 1868. 


on wl ‘aaae 

(Ha I ANTILE BANK 

| RTERED MERC and CHINA. : 
Incorporated bv Royal Chorter. 

Pald-un cavital, £750,000. Reserve 


} 8d. 
| 4,900 14s BANKERS. 


Jand. London Joint Stock Bank. 
— a ‘Agencies in India, Ceylon, Straits Set- 
ements, China and Japan. 
| The Bank receives money on deposit, buys and sells 
of Exchang’, issues Letters of Credit and Cireu- 
1 Notes, and transacts Banking and Agency business 
eonnection with the East, on terms to be had on 


Mid Broad street, London, E.C. 


ERED BANK OF INDIA, 
a 
Seiad nee cree, £800,000 
Thomas rs Seen tak, 1.P. Chairmen, 
ees, (sani in 
Joseph R. Morrison, Esq, 


ANKERS. 
The City Bank. 
and Agencies. 
goon, Hong Kong, 
“ Shanghai, 
Batavia, Hankow. 


fand, 


Calcutta, 
Akyab, 


The 
Bills of 
lesve Letters 


ie 
= 


tion buy andse)), and receive for collection, 
mge payable at the above-named places ; 

of Credit; undertake the Purchase and 
fale of Indian Government and other Securities; hold 
them for safe custody ; and receive interest or dividends 
as thry become due. 

j of money are received for not less than 12 
“Barat interest at five per ceat per anoum, 
and for longer periods at a higher rate. 


NATIONAL BANK OF INDIA 
| (Limited). 
Barscribed capital..........0000-000+ £926,400 
Paid-up capital ... .- 463,200 
fund 32,200 
| Head Offire—80 King William street, London, E.C. 
Branches—Calcut a and Bombay. 
Ageyts aT Mapras—Mes:rs Binny and Co. 
Aarts xy Epixecrce—Messrs Dalmahoy and Cowan, 
W.S., 12 Hill street. 
Agents mx Giascow—Messrs Couper, Mackenzie, and 
Innes, 153 St Vincent street. 
| Boarp oF Drrgerors. 
im Borradaile, Esq., late of Calcutta. 
4. R Boyson, Esq., late Solicitor to the Government of 


RO. Pee Esq. (of Messrs Binny and Co., 
Madras), Member of Council, Madras Govern- 
and President of the Bank of Madras. 

W.8. Fitswilliam, Esq.. late Member of the Supreme 
¥. Be tee iste Demnte Civil Servi d 
. -, late Bom v' rvice, an 

Member of Counc 1, Bombay abeaemaet. 

R P. Harrison, Esq., Inte Comptroller-General of 
ents tix India, and Gove: ament Director, Bank 
RW. Esq., late of Calcutta. 


Camp Mavaczr—R. 0. Sawers, Esq., Calcutta. 

Mamacsr 1x Lonpox—A. F. Hewett, Rsq. 

ix Bompar—J. Windram, Esq. 
Lonpon BanKEas. 

The Bank of England. 

The National Provincial Bank of England. 

—Messrs Lawrence, Plews, and Bowyer. 
AUDITORS. 
Toung, Esq. (of Messrs Coleman. Turquand, 

0.) 


, Esy., late of Calcutta. 

; National Bank of India (Limited) receives 
and allows interest thereon at 3 per cent. per 
fixed for three months, 4 per cent. per annum 

forsix months, 5 per cent; per annum if fixed 
Special arrangements can be made for large amounts 
= 


Periods. 
Bank also grauts drafts, negotiates and collects 
payable in Calcuita, Bombay, and Madras, effects 
Parchase or sale of Indian or other securities and 
om einen oe of the ame receives 
. PAY, pensions, conducts all general banking 
— PF. HEWETT, Man 
A. F. : ager. 
¥. 00 King Wiliam street, E.C. 
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CONSTANTINOPLE. 
(Capital £4,050,000 ; paid-up £2,025,000). 
Branches at Smyrna, Beyrout, Salonica, and Alexan- 
dria, and Agencies at Larnaca (Cyprus), Paris, 
and London. 

The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon, It pee 
credits on Constantinople, Smyrna, Beyrout, Salonica, 
Alexendria, and Larnaca; purchases or collects 
bills drawn on those — and undertakes the negotia- 
tion of all Turkish Government Securities and the col- 
ection of the coupons. 

The Lonuon Agency will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica, 
Smyrna, and Alexandria, for the purchase of produce, 
sach as Cotton, Wool, Silk, Madder roots, Valonea, 
Opiam, Grain, &c. 

Terms may be ascertained on application at the offices 
of the London Agency, No. 4 Bank buildings, Lothbury 


R. A. BRENAN, Manager. 
() RIE BANE& 


NTAL 
CORPORATION. 
Incorporated by Royal Charter, 30th Aug., 1851. 
Paid-up capital, 1,500,000; reserved fand, £444,000. 


The Corporation grant Drafts, aud negotiate or 
collect Bille payable at Bombay, Calcutta, Madras, 
Pondicherry, Ceylon, Hongkong, Shanghai, Yoko- 
hama, Singapore, Mauritius, Melbourne, aud Sydney, 
eon terms which may be ascortainod at their 
office. They also issue Circular Notes for the 
yee of travellers by the Overland route. 

They undertake the agency of parties connegted with 
India, the purchase and Ss of Indian Securities, 
the safe eustody of Indian Government Paper, the re- 
coipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of Remittances between the abo 
4soandenciss. % 

receive Deposits of £100 and upwards, re- 
ae. days’ notice, and also for longer periods, 
ie terms for Which may be ascertained on application 


at their office. 
Office hours, 10 te 3. Saturdays, 10 to 2. 
Threadneedle street, Leadon, 1868. 
;NGLISRH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Paid-up Capital, £5)0,000. 
letters of credit on the branches are granted ea the 
most favourable terms. — = - Australian Colo- 
iated and sent for coliectien, 
Doane ‘yensived at rates and o periods which 
be learned om inquiry at the office. 
“Toee of credit may also be obtained {[of} the 
undermentioned Agents of the Bank, viz. :— 
ENGLAND. 
Messrs Grindlay and Co., Parliament street. 
Ham ,shire Banking Company, southampton 
Mesers Harris, Bulteel, and Co., Piymeuth 
A. Heywood, Sons, and Co., Liverpool 
Heywood, Brothers, and Co , Manchester 
Lloyd's Banking Company, Birwiaghan, 
National Provincial Bank of England. 
West of England and oo Wales Bank, Bristol 
Messrs Willyams and Co,, Truro. 
fy wae SCOTLAND. 
British Linen Company Bank. 
xorth of Scotland Bank, Aberdeen 


Aberdeen Town and Couuty Bank. 
IRGLAND. 


Bank of —, ‘ike Ginn 
8 ler of the , 
. HENRY MVULES, Secretary. 
78 Cornhill, London. E.C. 


‘THE AGRA BANK (LIMITED). 


E8sraBLIsHED In 1833.—CariraL, £1,000,000. 
Ieap Ovrice—Nicholas lane, Lombard street, London 


BawKeErs. 
Mesars Glyn, Mills, Currie, and Co., and Bank 
of England. 
Braxenss in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong, 

Current Accounts are kept at the Head Office on 
the terms customary with Londen bankers, and interest 
allowed when the credit balance does not fall below 
£100. 
Depostts received for fixed periods on the following 
terms, viz.:— 
At 5 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 


At 4 per cent. per annum, subject to 6 months’ notice of 
withdrawal. 
At3 cent. per annum, subject to 3 months’ notice of 
withdrawal. 
Exceptional Rares fer lenger periods than twdve 
months, particulars of which may be obtained en 
tien. 


issued at {the current exchange of the day om 

any of the branches of the bank free of extra cuarge; 
and approved bills purchased or sent fer coilectioa, 

SaLes aND Puxcuasss effected in British aud foreign 
securities, in East India stock ana loans, nd the safe 
custody of the same undertaken. 

Int-rest drawn, and a:my, navy, and civil pay «nd 
pensions realised 

Every other description of banking business and 
money agency British and Indian, transacted. 

J. fx OMSUN , Chairman 


The Agency of Country and Foreign Banks, whether foint sto 


Purchases and Sales effected in all British end Foreign Stocks; ividendas, : 
Annuities, &c., received for customers. —e ‘ 


Circular Notes and Letters of 
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ok or private, is unt) 


Credit, for the use of travellers on the Continent, 


of the Bank are bound to secrecy as regards the transactions of its 


Copies of the last annual report of the Bank, lists of 


and correspondents, may be had on cation at the head offiee 
Bank's branches.—By order of the Debio ve 


shareholders, branches, 3, 
at any of the 
Joint General 


Managers. 


| RANK OF CALIFORNIA. — THE 
ORIENTAL BANK CORPORATION are pra 
pared to issue Drafts at sight on the Rank of Califo nia, 
3an Francisco, the terms for which may be ascertained 
at their office. 


Threadneedle street, April. 18 


BANK OF SOUTH AUSTRALIA; 
Incorporated by Royal Charter, 1847. 
Letters of Cre lit and Bills issued upon Ade!aide and 
the principal towns in South Australia. Drafts 
negotiated and collected; money received on deposit 
for fixed periods, the terms for which may b> ascers 
tained at the offices of the Bank, 54 (ld Broad street} 
London, E.C. WILLIAM PURDY, Manager. 


THE COLONIAL BANK OF 
AUSTRALASIA, 
Incorporated by Act of Council of 7i<toria, 1856. 


oe £1,000,000; paid up, £437,500; reserve fun4,; 
"Head office—Melbourne, Victoria. 

London offico—10a New Broad street, E.C. 
Alexander Tod, Bea. ay "HK ' Esq. 
exander ; 5 nirew H., Knight, ; 

Richard Gibbs, Esq. 
Manacen—James A. Douglas. 
This branch is prepared to transact. ail 
business. connected with the Australian Catenion! 
Letters of credit granted or bills purchased or sent for: 
collection on terms which may be learned at the office, 
street. 


10a New Br oad 
T# 

AMERICA—Incorporated by Royal Gharter; 
Pald-up Captal, One Million Sterling—GRANTS 
sETTERS of EDIT on its Branches in Canada, 
Sova Scotia, and New Brunswick; on its Branch in 
Victoria, Vancouver's Island; and its Agen's in New 
York and San Francisco, payable on presentation, free 
of charge. 

A‘so purchases or forwards for collection Bills om 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock an4 other 
money business in British provinces and the United 
Statea.—By order of the Court, 

C. M’NAB, Secretary. 

124 B**hopsgate street, Within, B.C. 


OMMERCIAL BANK OF 
eines’ =" SOUTH WALFS, 
stablis 34. Incorporated 1848. 
Paid-up Capital, £400,000. 
Reserve and Undivided Profits, £115,478. 
London offices—39 Lombard street. 


Letters of Credit and Bills of Exchange are drawn 
by the London office on Sydney, and the followirg | 
branches in New South Wales, viz.: Albury, Armidalr, 
Ba-hurst, Rega, Berrima, Bombala, Bourke, Burranyons, 
Carcoar, Cooma, Dubbo, Goulbura, inverell, 
Kempsey, a s Maitland, Morpeth, Muswell- 
brook, Narrabri, Orange, Paramatta, nbey an, 
Shoalhaven, Singleton, Wollongong, entworth, 
Wilcannia, and Yass ; an: also on Bri Dalby, 
Gayndah, Maryborough, and Nashville, in the Colony 
of Queensland. 

Drafts on the Australian Coionies negotiated and 
collected. NATHANIEL CORK, Manager. 


ANGLO-EGYPTIAN BANKING 
COMPANY (Limited). 

Notice is hereby given, that the NEXT HALF 
YEARLY GENERAL MuETING of the Shareh laers 
of this Company will be held at the London lavern, 
Bishopsgate street, on Wednesday, tie 20th day of May 
instant, at ‘I'welve o'clock precisely, to receive the 
Directors’ Report for the past half-year, end their an- 
nouncement of an Interim Dividend ; also to elect a 
Director in the place of Mr Edward Masterman, who re- 
tires by rotation, and who» off »rs himself for re-ciectton:; 
and to elect .uditors in the place of Mr Harvey and Mr 
Sawer, who retire and offer themselvce tor re-electiun. 


Noticeis alsohereby given, that immediately after- 
wards an Extraordinary General Meeting of the share- 
holders wil) be held at the one poe. in order to pass 
a special Resolution for altering the Articles: «f Assecia- 
tion of the Company, by adding the r: Ciauses 
to authorise the Company to issue Share Warrants to 
the transferable to the bearer by delivery, 
in lieu of Share Certificates, pursuant to the provisions 
the“ Companies’ Act,” 1667. 
And notice is further hereby 


E, ATKINSON, 
W. HOLT, 


E BANK OF BRITISH NORTH 


ven, that the transfer 
josed trom the leth to 
both iaclusive-—By order 

AVE FUA, Se:recary. 
27 Clemen:'slane, Lombard street, E.C., May 11, 1368. 


SUPERIOR CABINET FURNITURE. 
WILLIAM TARN AND CO., 
165 to 172 Newington Caaseway, and 5 to 17 New 
Kent road. ia 
The largest show rooms in England, contain a 
choice stock of DRAWING ROUM, DiNING &OUM, 
LIBRARY, and BED ROUM FURNITURE, in 
various woods and style. BRASS aod IRON BED- 


STEADS in great ae BEDDING, CARPETS, 
HOUSEHOLD DRAPERY, &. 


— : re cei aa 
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Issue of Further Capital for the Completion of Works Constructed under a Contract whereby the Government of India have agreed ph 
for all Water Supplied for Irrigation, forming a Guarantee against Loss by Non-payment of Water Rates, such Works havigs, 


commenced to yield Returns. 


THE EAST INDIA IRRIGATION AND CANAL COMPANY 


THE ECONOMIST. 
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Incorporated by Special Act of Parliament, whereby the Liability of each Shareholder is Limited to 
the Amount Payable upon his Shares, or the Amount of his Stock. 


SCHEME OF OPERATIONS, 
Irrigation Works in Orissa, called “THE ORISSA UNDERTAKING.” 


Second Irsue of Capital of £1,000,009 to consist of Shares of £10 cach, and Stock in sums varying from £10 each upwards, 
Deposit upon Shares, £1 per Share, with liberty ts pay up the remaining £9 or a less amount in advance of Calls. 
Deposit upon Stock, £10 per Cent. on Application, and the remainder within Three Months after Allotment. 


Interest at F.ve per Cent, will be paid Half-Yearly upon all Deposits from the Ist July next, and upon all payments (in advance of Calls and in payment 
of Stock) made before that day, from the same time; and from the day of payment if made after that time, 


In the allotment of Shares a preference will be given to those who shall have paid in full, or to any extent in advance of Calls, 


DIREC 


TORS. 


JAMES THOMSON, Esq., Chairman. 


Lieut.-Colonel John Grimes, late of the H. E. I. C. 8. | 
The Hon. Arthur Kinnaird, M.P. 


Lient.-Colonel William Campbell Onslow, late of the Mysore Commins 


General Sir George Pollock, G.C.B., G.C.S.L, &c. same G 


SECRETARY—Jchn Westwood, Esq. 








PROSPECTUS. 


The circumstances under which subscriptions are now invited by 
this Company to a further issue of capital are peculiarly favourable for 
investors, and present the strongest evidence of the sound and profitable 
character of the undertaking, to complete which an additional outlay is ; 

uired. 

his work, known as “The Orissa Undertaking,” consists of a very 
extensive scheme for irrigation and navigation throughout Orissa and 
the adjacent districts, embracing an area much larger in extent than 
England and Wales—the whole of such works having been most skilfully 
designed on behalf of the Company by Colonel Rundall, then their Chief 
Engineer, and now Chief Engineer of Bengal, and the general plan has 
received the approval of Government, whilst detailed plans of nearly the 
whole of the various sections into which it is divisible have been prepared. 

From the entire scheme, there have been selected for first construc- 
tion certain sections consisting of head works (that is, stone weirs or 
anicuts) across the rivers Mahanuddy, Beropa, Brahmany, and Cossye, 
and five navigable and irrigating canals, with their subsidiary channels 
traversing the country, thereby commanded, viz.: 1. The Kendrapara 
canal, with its branch extending from the populous city of Cuttack to 
the harbours of False Point and Dhamrah in the Bay of Bengal. 2. 
The Toldundah canal, extending from Cuttack to Pooree on the same 
coast. 3. The High-level canal from Cuttack to Budruck on the Salun- 
dee river, being the first portions of an intended canal to connect Cut- 
tack with Calcutta. 4. The Midnapore and Hooghly canal, extending 
from the large and important town of Midnapore to the Hvoghly river, 
and connecting that town with the port and city of Calcutta, snd form- 
ing the terminal portions of the line connecting Cuttack with Calcutta ; 
and 5. The Tidal canal from the river Roopnarain to Balagai, a manu- 
facturing town, and bringing the latter into communication with Cal- 
cutta. When it is known that the ports of False Point and Dhamrah 
have been reported by qualified officers to be the finest harbours on the 
whole of the Indian coast between Bombay and the Hooghly, and that 
the Ken¢crapara canal will not only connect these with the city of Cui- 
tack iteelf, but, by means of the Mahanuddy river, with the vast and 
fertile upper districts of Chuttesgur, &c., the capabilities of which have 
been lately most ably and conclusively shown by Sir Richard Temple, 
now the Finance Minister of India, to be enormous, the vast importance 
of such a main artery for traffic will be apparent to all. The Midnapore 
and Hooghly canal, bringing into connection with each other, as it will, 
two such important places of trade and population as Midnapore and 
Calcutta, is also manifestly calculated to be highly profitable. In addi- 
tion, however, to their great value as means of transit, these two canals 
are not less promising as main irrigating channels, regarding which 
more will be said presently. 

The present state of the works now under construction is as follows :— 
The expensive masonry weirs and head works require but little 
additional outlay for their completion, and, ultimately, their cost will be 
apportioned over the various channels in course of construction, and to 
be constructed for the irrigation of the land to be first supplied, and 
over such additional acreage as may hereafter be provided for. There is 
now, or will be immediately, opened for navigation and supply of irriga- 
tion 1054 miles of main canal, with 34 more miles in progress towards 
completion. There have also been constructed with mascnry works, 
and capable of supplying water, about 134 miles of main subsidiary 
channels, and 79} miles additional are drawing closely towards comple- 
tion. The main works thus far executed command about 200,000 acres, 
requiring only the addition of some of the subsidiary channels to apply 
water to the land. There have been opened, sufficient for navigution 
at stated periods, but not continuously, some portions of the Midnapore 
and Hooghly canal, and the Tidal canal, and during last year (1867) 
the tolls collected upon them in their incomplete state, without locks 
aud with accommodation for traffic during high tide only, showed signs 
of gradual and certain increase, the average of the whole year being 
over £50 per mile gross, and of the later months much higher. The 
locks required to render these sections navigable at all times are fast 
drawing towards completion, and then it is confidently estimated that a 
vast increase of traffic will arise. The Kendrapara canal will, the Chief 
Engineer reports, be opened fer navigation to tidal water, and thus to 
the port of False Point, by the end of the year. 





As they are now planned and being constructed, the five om! In 


above-named will, when completed, according to the estimates of 
engineers most competent to judge, including Colonel Rundall and tj 
present Chief Engineer of the Company, convey water for the irrigation 
of about 700,000 acres. 

At the outset the Company, with the sanction of the Government 
Tndia, fixed the rate to be paid for a supply of its water at three 
per acre for une crop, or five rupees per acre for two crops, which 
were admitted by all to be very moderate towards the cultivators aaj 
capable of being increased thereafter; but it was found, as a meany 
of policy, advisable that a temporary reduction should be made ip 
order that the native cultivators might be induced to take the 
and so to become aware of the great benefits which they would is. 
evitably receive from the irrigation of their land, and which would 
was known, be such as to render a speedy return to the original raty 
a matter of certainty without creating dissatisfaction. 

Adopting the reduced rate of charge for irrigation, and estimating 
the returns from navigation at the very moderate total of three 
cent. upon the outlay (the present Chief Engineer has just 
that he estimates the returns upon the Tidal canal will be at least 
per cent.), and allowing the high charge of five per cent. for repai 
maintenance, establishment, &c., the net returns from the sections 
to be completed would be altogether twelve per cent., which, by them 
establishment of the original rate of five rupees per acre for irrigatiay 
would be made up to twenty-one per cent. net. 

These are figures the accuracy of which can be easily demonsty 
and any inquiry made regarding them at the Company's offices will 
at once replied to, and every information given. 

The prospect of an immediate and extensive spread of irrigation, 
therefore of a satisfactory increase upon the existing returns, is hi 
encouraging. For some little time the natives, ignorant of the 
irrigation, and fearing an increase of the land assessment, ab 
from taking the Company’s water, but the renewal by Governments 
the existing land settlement for a further period of 30 years 
judicious temporary reduction of water rate and other measures, 
as the employment by the Company of some of the Zemindars & 
have dispersed these impediments, and each succeeding recent mail 
brought intelligence evidencing a practical eagerness on the part 
both Zemindars and Ryots to secure the immediate irrigation of 
lands; and by reports received on the 8rd of the present month, 
dated the 30th March, it appears that there had then been signed, 
nected with the Ke drapara canal alone, leases (principally for # 
years) for about 26,000 acres; that applications from cultivators of 
under the same canal were being received at the rate of from 2,000) 
5,000 acres daily ; and that the natives were cutting the smallerd 
nels necessary to convey the water to their fields with earnest 
further, that in the vicinity of the High-level canal meetings 
being held by the Zemindars, and other unmistakeable signs xh 
that the same favourable state of affairs there as that connected ¥ , 
the Kendrapara canal was a mere matter of a short time, andi , P 
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before the coming season large demands will be made for water. 

the Midnapore canal the effect of the reduction of the water rate, a 

had not, at the end of March, been thoroughly ascertained, because! 

irrigation portion of that canal had been closed for some time pre 

for construction purposes, and had then only been re-opened, but# 

Chief Engineer of the Company and the Executive Engineer in ChaRER 

reported that applications for water, in addition to the 4,000 acres am 

plied last year, had commenced, and were confidently expected O™ 

added to largely. ‘ 
From the foregoing, it may be fairly assumed that the works sire 

constructed have now entered upon their stage of revenue, 

they offer to capitalists not only a safe investment, but one 

most assuredly be very profitable ere long; and here it may be 

as confirmatory of this almost immediate prospect, that the poram 

of the works now in hand remaining to be executed, consisting 

of channels for the distribution of the water, will necessarily 

easiest of construction as well as the most productive, and wil} 

materially to the percentage of returns on the whole outlay. ¥ 
It is important to add here that the profits mentioned in this 
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Orr been estimated upon the whole of the capital expended and 
‘be raised by the Company, although in the event of the entire 

aa of works being h ter carried out, of which there can be little 
its promising character, much of that expenditure will have 

from off the present works and charged to the other sections 


js also another feature of great importance, which must not be 
jn the consideration of the fitness of this undertaking for an in- 
By the contract, it is expressly provide! that the Company 
for the water supplied for irrigation to the cultivators—not 
ealtivators themselves—but by the Government of India; and 
* to be so paid by the Government to the Company for such 
shall be the price charged to the cultivators, and shall be fixed so 
to represent & fair charge for the water to the parties using it. With 
to this stipulation, it has been acknowledged by the Govern- 
alone are liable in respect to the non-payment for water 
so that the Company are released from all fear of liability to 
@ wy portion of their water rate. The value of the foregoing 
nt can hardly be too highly prized, forming as it does a 
and safe guarantee of payment for every portion of the water 

ied for irrigation. 


THE ECONOMIST. 


It has been determined by the directors to limit, at any rate for the 
present, the expenditure to about £130,000 per annum, whereby they 
will be enabled to make all future calls small in amount and at regular 
stated periods, not exceeding on the whole £2 per share during each 
year; at the same time, they are enabled by the Act of Incorporation 
issue the required capital purtially in shares of £10 each, and 
in stock divisible into sums varyifig from £10 upwards—a 
will suit the convenience of those who desire to limit their 
fixed sum at once and to be relieved from future 


who may prefer to pay the amount of capital held by them in- 
stalments in the shape of calls. ' . 7“ 


Applications for shares and stock may now be made by filli 

forwarding either of the accompanying forms to the Com y 

8 and 9 Queen street place, Southwark bridge, London, Eo where a | 
full prospectus and forms of application may be had); but tile neces— 
sary that it should be understood that no application will be considered: 
unless a deposit of £1 on each share, or of £10 per cent, upon the 
amount of stock applied for, has been made either to the bankers of the 
Company, Messrs Ransom, Bouverie, and Co., No. 1 Pall Mall East ; 
or at the offices of the Company. The deposit will be returned without 


| deduction if the application is rot acceded to. 


mded by the Government of India, thus:—‘* We have long regarded this great Scheme (the Behar Undertaking) as one of all others 
in India to which Private Capital should be invited.” 


same Government have now agreed to pay for all water supplied by the Company, they participating in some of the Profits realised after 
20 per cent. shall have been received Ly the Shareholders, 


EAST INDIA IRRIGATION AND CANAL COMPANY, 


Incorporated by Special Act of Parliament, whereby the Liability of each Shareholder is Limited to 
the Amount payable upon his Shares, or the Amount of his Stock. 


INTENDED SCHEME. 
The Construction of Irrigation Works in Behar, to be called ‘THE BEHAR UNDERTAKING.” 


All prelin.inary investigation having been made, and plans prepared and approved f: r immediate constructi-n. 
First issue of capita! for the Behar Undertaking £1,000,000, in shares of £10 each, and stock in sums varying from £ 0 eich upwards. 
Deposit upon shares, £1 per share, wita liberty to pay up the remaining £9 or a less amount in advance of ¢ Ils, 
Depos't upon stock, £10 per cent. upon application, and the remainder within three months of the allot-nent. 


at 5 per cent. will be paid upon all deposits from the Ist July next, and anon all p.yments in advance of calls, and in payme it uf atock made before that day, from 
the same time; and from the day of payment if made after that time. 


In the allotment of shares and stock, a preference will be given to those who shall have raid in full, or in a!lvance of calls. 
Directors and Officers, the same as set forth in the Urissa Undertaking a¢vertisement. 


PROSPECTUS. 


This Company was incorporated by special Act of Parliament in 
il, snd under the powers thus granted and under a contract made 
the Indian Government, it originally undertook the carrying out 

ascheme of works in Orissa, styled ‘‘ The Orissa Undertaking,” and 
has been the rapidity with which the construction of the first 

sted sections has been prosecuted that, at this time, water for the 

of at least 200,000 acres can be supplied—a rate of pro- 

more rapid and more satisfactory than has ever yet been 

ined in India. A large demand for the water has already arisen, 
itis clear that the success of that undertaking is now beyond a 


The directors, in 1864, concluded arrangements for another contract 
the Secretary of State in Council, whereby the Company were 
dto carry out a project for applying the waters of the river 
to the irrigation of the Jand lying .n its western side as far as 
, and on its eastern side as far as Patna, a general sketch, plan, 
deseription «hereof, has been submitted to and approved by the 
ments of India and Bengal; and itis for this project subscrip- 
for capital are now invited. 
This second undertaking of the Company has been named “The Be- 
Undertaking.” It is based on most careful investigations and plans 
during several years, under command from the Government, by 
Dickens. and has been styled “‘ The Soane Canal Projeet ;” but— 
this is very importaut— the arrangement of the head works has been 
y improved, and in truth re-planned, by Colonel Rundall, in ac- 
with the eminently successful Madras system. By these im- 
which have received the sanction and approval of Govern- 
the prospective profits have been greatly increased. 
The great value and promising nature of “The Behar Under- 
” have, during the iast eight or ten years, been so well and 
rably discussed in England and throughout India, first by the 
ment and then by the Company’s officers, and are now s0 
ly known, that any statement which the directors might add 
the subject would be superfluous; they therefore limit them- 
to an assurance that they are satisfied it presents a safe, sound, 
Profitable investment; and, unhesitatingly, solicit subscriptions 
ds the requisite capital; at the same time they quote, as con- 
of their own judgment, the following :— 
y. An extract from a despatch to the Secretary of State in 
dated 10th March, 1862, recommending that the Saone Canal 
eet should be given to a private Company, which dispatch was 
med by the late Lord Canning as Governor-General, and by Sir Henry 
® Frere (since Governor of Bombay and now a member of the 
teil of India in England), Sir Cecil Beadon (afterwards Lieut.- 
hor of Bengal), General Sir Robert Napier (now commanding the 
tes in Abyssinia), Samuel Laing, Esq., M.P. (then the Finance 
er of Wouncil for India), and the Hon. W. Ritchie, being the whole 
h Vernmental Council, viz. :—~ 
“His Honour the Lieutenant-Governor eonsiders that it (the Soane 
ject) holds out better prospects than the Orissa Schema, and 
it would be good for both the East India Irrigation Company and 


| for the country if the Company were to adopt this instead of the other; 


but the projectors prefer that originally selected by them. 


“We have long regarded this scheme as one of all others, in India, to 
which private capital should be invited. 

“There is this advantage in Government taking the initiative in 
planning the great works of the country, that they are so placed before 
the public that they can be discussed in the light of local knowledge 
and experience. The only drawback to doing this is, the risk of | 
misleading capitalists and raising mistrust of such investments. 

“In the present instance no such risk need be apprehended, for there 
is evident throughout Colonel Dickens’ report a most conscientious 
endeavour to anticipate the maximum cost of the work. 

“We, therefore, suggest that such means should be taken as may 
seem best to you to make known the outline of Colonel Dickens’ scheme 
in quarters where it will be considered with a view to taking up the 
work, and that'you should be prepared to inform any capitalists, who 


may offer to do so, of the terms upon which the work would be put into 
their hands.” 


And, sevondly. Two paragraphs from a minute recorded by Sir 
P. P. Grant, when Lieutenant-Governor of Bengal, viz. :— 

“The magnificent province of Behar, which would be admirably 
watered by Captain Dickens’s projected canal from the Soane. The 
cost here would certainly be very much less (than at Cuttack), and the 
returns may reasonably be expected to be much more secure, because 
we know, as a fact, the value of irrigation in Behar. The soil is better 
and the natural rainfall is less by half on an average, and much less 
certain in Behar than in Cuttack. The most valuable crops are not the 
rain crops in Behar, and for the most valuable crops there it is found by 
experience that expensive well irrigation pays, which has not been 
proved by experience to be the gener:.l case in Orissa, 

“TI venture to recommend this enterprising Company, in whose suc- 
cess every person connected with India must feel deep interest to con- 
sider Captain Dickens’ scheme of irrigation from the Soane, for which 
comp'ete plans und estimates are available, and nothing is wanted but 
the money.” 

Adding that, Sir P. P. Grant's opinions have been confirmed by many 
officers of Government thoroughly well qualified to judge, aud who have 
stated that the district of Behar has a population denser, and of a more 
commercial and enterprising character, than that of Orissa, and already 
convinced of the value of irrigation, whilst it possesses a permanent land 
settlement. 

The directors forbear to estimate the prebable profits to be derived 
from “the Behar undertaking ;” they prefer to point, as a guide to a fair 
judgment upon the matter, to the ascertained results produced by 
similar undertakings which have been completed, and to call attention 
to the now uncontroverted fact that all similar works in India, when 
properly selected, planned, and executed, must inevitably yield consi- 
derable roturns—leaving out of sight the profits to be derived from 
navigation— indeed, it is difficult to conceive how the sale of an article so 
absolutely essential to agriculture and to life as water is in India can be 
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etherwise i large fits upon capital ex led to | ticulars submitted to and approved by the Government, Dets 
-eveate its oe ae er vena ~ and estimates of the head works on the Soane, and of 20 
-. Tt is necessary, however, to state that in the present case the profits canal—that is, 10 miles, proceeding from either side of that sj 
‘will be derived chiefly from two sources :— have likewise been prepared, and in like manner approved, 
Firstly. The sale to the Government of water for irrigation at a will be no delay in maxing preliminary surveys, plans, &., all 
"price to be fixed, from time to time, by the mutual consent of the | have been effected, and everything made ready for immedi 
‘Government and the Company, or ‘by arbitrators appointed by each, | tive operations—a great advantage, not possessed heret; 
ewhieh price, when so fixed, must, according to the contract, represeut other undertaking of a like character, because the realisation 
“the fair value of the water to the parties using it, and must be paid by | has been thus brought so much nearer. ee 
the Government to the Company—. guarantee of great value against The capital has been divided into shares of £10 each, “ 
loss. sums ranging from £10 upwards, to suit the convenience of 
Secondly. Tolls levied upon all boats and vessels using the navigable | is thought many may desire to take a definite amount of sigd 
"| water ways of the Company, and rates and fares for the conveyance of | pay up in full, and thus be free at once from all future care 
goods and passengers thereon. and from ali future liability, whilst others may prefer to 7 
Irrespective of three minor though, as shown by experience, promis- | sum down as a deposit on shares, and pay up the residue by 


| img resources, viz. :— as calls may be made. 
i 


1. Rent for mills and factories which may be established on the banks ! Some shares have already been allotted in India. 
of the various channels, and supplied with water-power therefrom. 
The water-power to be thus available will be very large. 
) 2. The cultivation and sale of timber and other produce raised upon 


The share capital will be called up slowly, and so as, with 

to maintain an expenditure at the rate of about 130,000? 
the land of the Company ; and, 2/ per share during each year will be ample for this. s 
, 3. The supply of water to the various villages and towns within the Applications for shares may now be sent to the Ooms - 
vicinity of the Company's canals for private and public purposes. By | 8 and 9 Queen street place, Southwark bridge, London, EC, 

the contract with the Government. the Company are entitled to receive | a full prospectus and forms of application may be had; batis) . 
and retain all profits from the sale of water for irrigation, until the | sary that it should be understood that no application will be coma 

|, dividends paid to shareholders shall exceed 20 per cent. upon the total | uniess a deposit of £1 on each share, or of £10 per cent. upon hy 
expenditure made, after which the balance of such profits is to be | of stock applied for, has been made, either to the Bankers of the: 

| divided equally between the Government and the Company. The | pany, Messrs Ransom, Bouverie, and Co., No.1 Pall Mall Bast; q 


| geturns from all other sources are to belong to the Company exclusively. | the offices, 8 and 9 Queen street place, Southwark bri 
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The scheme of works to be executed has now been thoroughly in- | The deposit will be returned without deduction if the appli me 
‘vestigated and carefully replanued on behalf of the Company, and per- | acceded to. z 


ANGLO-MEDITERRANEAN TELEGRAPH COMPANY, 


| LIMITED. 
ABRIDGED PROSPECTUS. 


Deposit on Application, £1; Payment on Allotment, £2. 


The payments of the further instalments are fixed as under :— 
Let July, 18GB .....0.cccccosecceccccncecsrsosconccccossencorscenscseseves pancqnennetseqnngnceponsonnecce 
lst August, 1868 
Sp IRENE scien thin cihkntteeneuiintnbbnbpechnunmnciahmenacensaphiehanecnpnbeehéonnn Diectaatidiantieials 


Interest at the rate of 5 per cent per annum will be allowed on payments in advance. 
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CAPITAL £260,000, IN 26,000 SHARES OF £10 EACH. 


DIRECTORS. 

| Lord William Hay, M.P., Chairman. Cyrus W. Field, Esq., Director of the Atlantic and 
|| Sir James Anderson, Managing Director. Telegraph Companies. 
|/"Phomas Brassey, jun., Esq., 4 Great George street, Westminster, S.W. Philip Rawson, Esq., Deputy-Chairman of the Union Marine 
|| Ralph Elliot, Esq., 3i Chester square. Company. 
4) BANKERS.—Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, E.C. 

ENGINEER.—Sir Charles Bright, M.P. 
SOLICITORS.—Messrs Bircham and Co., 46 Parliament street, Westminster. 
SECRETARY.—Mr John T. Burt. 


OFFICES.—5’ Palmerston buildings, Old Broad street, E.C. 
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This Company has been formed for the purpose of previding a direct! The existing telegraphic communication between Sicily 
and thoroughly efficient line of telegraph to Egypt. by a cable belonging to the Mediterranean Extension T 
| A contract has been entered into between the Company and the Tele- | pany, with whom a tariff for the transmission of through 
| graph Construction and Maintenance Company for the purchase, in per- | been agreed, and negotiations are now pending for laying aga 
|| fect working order, of their special land line from Susa (where the | cable between those points. The Telegraph Construction 
| French telegraph lines terminate) to Modica, in Sic'ly, a distance of | nanceCompany have agreed, if required by this Company, to 
, about 1,300 miles. This line, which is now on the point of completion, | cate cable and also a duplicate line across the Straits of 3 
| has been constructed under a concession for forty years from the Italian | taking to maintain them in efficient working order for 
, Government, and will be worked throughout by the English clerks of this | for the sum of £10,000. 

| . $ : . Basiug the calculations of the returns likely to result from ii 
The contract with the Telegraph Construction and Maintenance | pany’s outlay (assuming that outlay at £260,000) upon tem 
= provides for the making, laying, aad delivery to this | obtained from the present Malta and Alexandria line, a net Gm 
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Company in perfect working order, within four months, of a deep sea | 15 per cent. (after providing for all working expenses, 


telegraph cable. capable of transmitting messages at a speed equal to the | annual payment of £2,000 to the English Government) may 
ing Atlantic cables laid by them, having an external covering suited | for. oa 


to the requirements of the Mediterranean bed, from Malta to 
— po ew of about 900 nautical miles) where it will be con- 
nev existing land lines to Cairo and Suez, and includes a : ' 
working arrangement for securing to this Company the transmission of ee 7 —e Toles ~ ee Pa Peoria ple | 
the through traffic between the French frontier and Suez. The con- . ee , - . a 
tract obliges the contractors to maintain the cable in an efficient state | The profits of this Company will be very largely increase iim 
twelve months. submarine line from Suez to Aden and Bombay is laid. 
these means a substantial part of the direct Telegraphic line from The preliminary expenses will be limited to the actual 
to India, recommended by the Parliamentary Committee on | formation of the Company, without any charge whatever 

East India communications, will be permanently established. That this | money. 

route to our Indian Empire wiil soon be effected there can be no reason- Copies of the Articles of Association, Contracts, and © . 
{| #ble doubt. : | be inspected at the office of the Company's Solicitors, 46% 
The permanency and efficiency of deep sea telegraph cables, when | street, Westminster, and all applications for and alle vey 
erly manufactured and laid, is now well established, and the | will be considered as subject thereto. If any payment 
Government have promised, in consideration of an annual pay- | allotted is not duly made, the previous payments by the 
subject to forfeiture. 


Applications for sh ust be made to the Banker ®) 
and that so long as ppressene ms een : 
this Company’s line is efficiently worked, they ‘will not lay any © ane t- Prospectuses and forms of szbscription may be obtained. 
line from Malta to Alexandria. 2 "Subscriptions have already been promised for 191,0004 
sum to be paid for the making and laying of the Deep Sea Cable, | ther applications will be received after 4 o'clock on 
for the purchase land lines through Italy, and the present inte- | instant. 
rests in the existing Malta-Alexandria line, is £245,000. 15th May, 1868. 
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It is intended to reduce the tariff for messages over this 
lines. All experience shows that such a step tends not only 
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ENGLISH AND EUROPEAN NEWS. 


“THE MAIL:” 


A Paper containing the news, the principal leaders, a well-digested summary, and all intereating matter from “ The Times.” 


PUBLISHED IN LONDON TWICE A WEEK. 


r hitherto known as the ‘‘ Evening Mail," having bec me the property of the proprietors of “Phe Times,” will, on and after the 30th of June, be pablished 


twice a week, under the titie of 


“THE MAIL. 


At the price of Threepence per Copy as heretofore, or 8d.a week post-free. 


of publication will be Taesdey and Friday, and each paper will contain the news and all matters of interest appearing in the three previous numbers of “The 
Times,” which will thus be rendered avai/able, in a cheap and convenient form, for persons residing abroad or in the colonies. 


Subseribers can ottain ‘ THE MAIL” through Newspaper Agent», or may have it from the Publisher, om pre-payment, at Printing House square, London. 
*,* Advertivers will find it an invaluable medium of communication with their eustomers in every part.of the world. 


Just Published, price 9s, 


THE 


ENGLISH CONSTITUTION 


(Reprinted from the FORTNIGHTLY REVIEW.) 


By WALTER 


BAGEHOT. 


CHAPMAN AND HALL. 


5s, seeond edition, 


ULBROOK'S COMPANIES ACT, 
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Mendon: Effingham Wilson, ‘Exchange. 
ON AN R CHANGES. 


Now ready, in one —— pp. 700, cloth lettered, 


BUcnan AND FOREIGN 
eee and Practically 

a Defence of the Double 

erence to the proposed system 


By By ERNEST SEYD. 
: Effingham W ison, Royal Exchange. 


| SStatwars aso tue Poste. 
Hows TO MAKE RAILWAYS 


RATIVETO THE SHAREHOLDERS. 
Dieses to the Public and Profitable to the State. 
By RAPHAEL BRANDON, F.R.LB.A. 
Bell = mente York street, Covent garden. 


ON PAXATION, 

W. POLLARD-URQUHART, M.P. 
with wit—of a mingled Hibernian and 
h nature—most pungent and enlivening." —EL@in 


and Co., London ; Edmonston and Douglas, 
; -~ WyWie and Son, Aberdeen; Hodges and 


published, post free for 2 stamps, 


| | TREATISE ON NERVOUSNESS, 
' Indigestion, Lassitude, Dimness of Sight, <&c., 
| with the means used for a perfect restoration to health. 
| ~Adéres ir J. A. Barnes, 30 Thornhill crescent, 
‘Thornbill square, Londoa. N. 


Just p 


Fj A Wor WORK ON * NERVOUSNESS, 


Indigestion, Low Spirits, Weakness, Lassitude, 
i es the oo safe treatment of all nervous 
lor two stamps.—Address Dr 

iene ereseent, London, W.C. 


TONDON LIBRARY, 


12 St James's square, London. 
Founded in 1841. 
Parron—H. &. H. The Prince of Wales. 
Prestpext—The Earl of Clarendon. 
The following are the terms of admission to this 
¥, which contains $5,000 volumes of Ancient and 
Literature, in various Languages. Subscription, 
Year,or £2. with Entrance fee of £6 : Life or ape 
£26. Fifteen volumes are allowed to omy ont 
totown members. Reading-room open from Ten to 
(fom Ten to Eight until Ist August.) Prospectus 
ae Catalogue (new edition), price 15s; 


. 64. 
7. ROBERT HARRISON, Seeretarv and Librarian. 


MAULBACK’S ORIGINAL 
eee 9 
ARE mow ON VIEW at ‘on Pale “chee 
, 48 Pall Mail. 


TAMBERT BROTHERS, 
| & WALSALL. 
; Rs OF Gas TusEs AND FrirriNes. 
TRON AND BRASS BEDSTEADS. 


OPOSED INDUSTRIAL 
SCHOOLS FOR ORPHANS. 


— having built « messuage, with the view 
an INDUSYRIaL SCHOOL FOR 
PHAN BOYS desires two or more to join him in 


} 


Particulars to be had of“ A .»"* Mostyn House, 
Toad, Brixton; and of Mr Vinten, High street, 


gener eee 


JOSePa GILLOTT’S 


STEEL PENS. 


Sold by all Dealers throughout the World. 


(‘HARLES MEEKING AND CO. 


45 Holborn hill, 
Are now selling Cheaper Goods in FANCY DRESSES 
HUCKABAC for TOWELS, TABLE LINEN, 
MANTLES and CLOAKS, and every other Article for 
Personal Wear and Householi Use, es they have had 
at any time during the last TEN years. 


RUSSELS CARPETINGS, 
MUSLIN CURTAINS, FU SNITURE DIMITIEs, 
and CHIN: ZES are about ONE FOURTH less in 
price than they were last spring. 
WORSTED DAM: SKS, REPS, S'LK S°RIPED 
TERRIES, and Handseme wd Warranted good 
CABINET FURNITURE, areat such reasonable value 
as will borh ELE 3" surprise any buyer. 
CH. S MEEKING anp CO., 
Brooke ows 141 and 142 Holborn hill, 
Corner of Brooke street, near Furnival’s inn. 


FOR GENTLEMEN.—FASHIONS FOR 
THE PRESENT SEASON, 


y 

J. AND D. NICOLL, TAILORS 
@ to the Queen, Royal Family, and the Courts of 
Europe, 114 to 120 Regent street; 22 Cornhill, London ; 
10 Mosley street, Manchester; and 50 Bold street, 
Liverpool. 
SPECIALITIES—In Overco ts of Tweed, Melton, and 
Cheviot Clo hs, Ys, 3s 6d, 42s, 

52s €d, and 63s each. 
SPECIALITIES—In Frock and Morn Coats of 
Twilil'd Imperial and Me’ Cloths. 
SPECIALITIES—In Trousers of Cheviot, Buenos 
Ayres, Australian, and German 
Wools, _ 2s, 258, 285, 32s, and 


SPECIALITIES— In In Walstconts of Cashmeres, Quilt- 

, &e. 

Superior Dress for immeciate use, or made to measure 
at a few bours notice. 

H. J. and D. NiCOLL, Merchant Olethiers. 


ARTRIDGE AND COOPER, 


WHOLESALE and EXPORT STATIONERS, 


Firms, Clubs, anc Rat!way NO. Carvings in the Kingdom, 
192 Fleet street, London, B.C. Carriage paid to any 
railway starion in England upon orders ve over 20s. 

The stock of Messrs P, and C. consists chiefly of 


being paper 
the mills,” are enabled to supply the —_ at “ one 
profit ouly,” a saving to the consumer of at least 30 
per cent. 

NOTE PAPERS AND cane 
Super thick Cream note Per Ream 
Extra siper thick ditto. 
Patent Straw ditto 


ocoeoenk 


Superfine Cream laid envelopes 
Large Blue commere al ditto........ 
Or 20,000 for £4. 
Buff colour (for circulars, GC.) .....0..c.cscsseeess ese 
Or 50,000 for £6 17s 6d. : 
Foolseap official .,.....c-sessarereensareee 10s 6d and 15 
60,000 of any size or quality always tw stock. 
Colour stamping (relief) reduced to ls per 100. 
Polished steel Crest dies, engraved in the best style, at 
5s each. Crest and motto, és 6d. Monogram from is. 
a ye ee 
An illustrat con 
with prices of Inkstands, Stationery cabinets, Postage 
—i Despatch boxes, oe &e., &ec., post 


oe © aon 


egy 
Lancia, 


| 32,600 times, shows all kinds of 


| XETER HALL. — WEDNESDAY 


SaaS Cine Judas Maccabeus 
this season. — Chased Soctaty—Seaieen Sle 
vocalists, Florence 

Miss Lucy Franklein, 
Orvanist, Mr J. G. Boardman. Band 


Offices, 14 and 15 Exeter 


L 
\ACHINEANDE JEWELLERY. 


cent So aaraaainentn 
‘HANCOCK. and ©o, (Lémited), now 
EDWYN #8. STRESTER 
37 Condu't street, 5 doors from Bond street. 
‘Where the 10 GUINBA SUIPE is only to be obtained. 


SECON D-HAND FIREPROOF 


rices, insurance companies, 
other bank failures? Priccs free.—Griffiths, 43 Cannon 
street, E.C. 


TO SHIPPERS AND EXPORTERS. 
MELNERS' STRONG HOLDFAST | 


AND FIRE-RESISTING SAFES, CHESTS 
STRONG ROOMS AND DOORS, with all their La’est 
Improvements.—The strongest and (quality considered) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash aad books are used. 
In quantities at wholesale prices. Miiners’ Phonix 
Safe Works, Liverpool, the mest extensive and com- 
plete in the wor!d. Depots: Liverpool, Manchester, 
Sheffield, Leeds, Hull; London depot, 474 Moorgate 
street, City, near the Bank of Engiana. Circulars free 
by post 


IMPREGNABLE SAFES AND LOCKS. 
ESSRs HOBBS, HART, & CO., 


call the special attention of “ankers, “oldsmitis, 

Jewellers, and others in possession of valuable pro, erty, 
to their Newl)-Pa ented Safe, which is so constructei 
as to be impregnable against the artifices of the BUR- 
GLA. in the us of the Drill, the Wedge, the Screw, 
ort e Crowbar, by havimg its sides and anzles held 
together by as, st:m of dovetailing, tnstead of the ola 
pr-c-ice of rivetting; the Safes + cing filied with molten |, 
iron, s» as to form a ho.wogeneous mass with <e 
of the S fe, overlapping each ether within them. 
Doors are also protected by a newly-invented Lock, 
whi-h is imvuinerable again-t the most skilled class 
«f Buarglars, 28 well as the mostscientific Mechanicians. | 

Locks of every deseription for “ansio''s, 
Dwelling-bouses &c., at moderate 
Price Lists fr e om application to 
and Co., 7% Cheapside, B.0. 


THE SCIENTIFIC WONDER. 
This Instrament has a car ee ee 


_ mrtg ge a oe rte a 
Milk, and is jast the Microscope that every 
Schoolmaster, Student, and Worsiug 


it is pronounced by the Press (and alli scientific men 
who have seen it) to be the best, cheapest, and most 


many prize medals), as 
following letter received from 

* To M etait eS, Ure ith, 1867 
“ToMr MeCw 

“ Sir,—Having seen some of your Diamond-Piate 
Lenses, I write to ask your- terms for sapplying me 





THE ECONOMIST. 


KAMPTULICON FLOOR CLOTH. 


The only Floor Covering fit for hard wear in Banks, Offices, Counting Houses, & 


GOUGH AND BOYCE, 


ORIGINAL PATENTEES AND MANUFACTURERS. 


As many complaints are made of KAMPTULICON manufactured by other houses, we beg to 


THE AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 
Atan Extraordinary General Meeting of this Com- 
pany, held at the offices, 72 Cornhill, E.C., London, on 
the 13:h instent, the specia' resolat‘ons passed at the 
Extraordinary General Meeting of the 22n" April last, 
withdrawing the latter portion of Clause 67, and the 
whole of Clause 68 from the Articles of Association, 
were unanimously confirmed. 
PEYTON WM. CLEMENT, Secretary. 
London, 72 Cornhill, Mav 14, 1968. 


THE TRUST AND LUAN 


he COMPANY ef T'PPER CANADA. 
Incornorsted by Roval Charter. 
ESTA HED 185L 
Capital £1,000,000, 
Paid up, £250,000. Uncalled, £750,000. 
Reserve fund, £64,600. 


Drazcrors, 
The Right Hon. Edward Pleydell Bouverie, M.P., 
President. 


Chairman. 
iHiam G. Thomson, " 
T.M Wegnuelin, Ze0..M.P. 
Glyn, Mills, Currie, and Co. 


ears and upwards, ng 
at Messrs Glyn, Mills, Currie, and 
%., on Ist January ard Ist July. Any information 
required can be obtained on application to 
F. FEARON, Secretary 
65 Moorgate street, London. 

DE 


(jOMPT OIR D’ESCOMPTE 
PARIS. 


March, 1848, and by Imperial decrees of 20th of July, 
1854, and 3ist of December, 1866. 
Recognised by the International Convention of 
30th April, 1862. i 


francs. 

Subscribed Capital ............ 80,000 000 3,200,000 
francs. 
Capital paid up ... cccccseooe 70,000,000 ... 

Do Sept. 15,1868 10,000,000 


£ 
2,800,006 


oe francs. 
Reserved Fund ........ccsse0-00 20,000,000 


Hxap Orrice—14 Rue Bergere, Paris. 
Nantes, Calcutta, Bossbay, Shanghal, Hong Kon 
an! ° 2 
Couhi»-China), Bourbes (Reanion) and.” 


800,000 


Loxpon 
The Union Bank of London 
Loxpon Aczycr—i3 Leadenhall street, E.C. 
Manacer—G. Pietsch. 
Sus-Masacer—Theod. Dromel. 


The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named 


The Agency will conduct banking business of every 
description with the Continent, india, China, &, & 
4&c.. upon term-to be ascertained at the O fice. 


S. MAW & SON, 
Manufacturers of 
SURGEONS’ INSTRUMENTS, 
INFANTS’ ieee we eee LINT, 


And Dealers in ali kinds of 
DRUGGISTS’ SUNDRIES, 


APOTHECARIES’ WARES, 
11 & 12 Aldersgate st., London, E.C. 


ILLUSTRATED CATALOGUES forwarded to the 
Trade on receipt of Business Card. 

epee eeeneeeestspenenbssisieeeieeteptarebtees=srrectnsnenesiemeennvesoeeoeeeesdoeee 

ee Cottage should be provided with a Wate: 


IRON CISTERNS. 
F. BRABY and CO., 


Having laid down extensive and improved machinery 
in their new range of buildings, IDA WILARE, 
DEPTFORD, are now ared to supply 


Wrought Iron Tanks, Galvanised or Painted, 
Of superior quality, at reduced prices, and at very shori 


All orders should be addressed to 


F. BRABY and CO. 


(Limited), 
Fitzroy Works, Enston road, London, 
Or throagk all respectable Ironmongers. 


—e 


request attention to our address, 


48 CANNON STREET. 


HE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY (Limited). 
The Directors ef the Buenos Ayres Great S-uthern 
Railway Company (Limited) hereby give notice, that 
the First Ordin ary General Meeting of the sharevolders 
of the said Company for the year 1868 (being the 
Seven'h Ordinary General Meeting), will be heli at the 


" offices of the Company, No 3 East India avenue, in the 


— of London, on Friday, the 29th day of May inat., 
at t o'cleck in the afternoon. 

Owing to the late period at which the accounts from 
Buenos Ayres have been received in England (the 
delay in rendering which was caused mainly by the 
ovtbreak of cholera), the meeting will only be held pro 
form*, and will be adjourned ‘o the 12th of June, in 
due time, before which the report and,accouats will be 
iss 


ued. 
Dated this i5th day of May. 1868.—By order, 
C. 0. BARKER, Secretary. 
Offices of the Company, 3 East India avenue, 
London. E.C. 


NIVERSAL COMPANY OF THE 


MARITIME CANAL OF SUEZ. 
NOTICE TO SHAREHOLDERS. 


The Board of Directors of the Un'versal Company of 
the Maritinse Canal of Suez reminds shareholders that 
they are convoked in General Meeting, Ordinary and 
Extraordina-y, the 2nd of June next, in virtue of 
Articles 46, 47, 56, and 57 of the statutes. 

In order to be present at, or rep-esented in, this 
meeting, shareholders who are proprietors of 25 shares, 
either bearing names or to bearer, must prove at the 
offices of the Company, Sqeare Clary, 9, at Paris, the 
deposit in the Centra’ office, or in the hinds of one of 
the correspondents of the Company in France or abroad, 
of those shores on which 500f (£20) are paid up. 

The justification must be made at least five days 
before the meeting. This condition must be rigorously 
adhered to. 

The meeting will take place on the 2nd June, at Three 
o'clock in the afternoon, in the Sa'le Herz, Rue de la 
Victoire, 48, at Paris. PAUL MERRNAD, 

Secretary-General of the Comp+ny. 


THE UNITED LAND COMPANY 


(Limited). Incorporated under the Comp:nies’ 
Act, 1862 und 1867, and co-operating with the Conser- 
vative Benefit Building Society, enrolled in 1852 
under 6 and 7 Will [V., cap. 32. 

Notice is hereby given, that no APPLICATIONS for 
the FIRST ISSUE of SHARES can be RECEIVED 
after SATURDAY, the 6th of June next. 

Shares, £5 each. Deposit, £1 per share on applica- 
tion, and £1 on allotment. No further call to exceed 
£1 per share, and an interval of three months to elapse 
between each call, Interest on calls paid in advance 
to be at the rate of five per cent. per annum. 

and furms of application for shares may 
be had from the bankers, the London and Westminster 
Bank (Temple bar branch, W.C.), or Messrs Herries, 
Farquhar, and Co., St James's street, 8.W.; and a‘ the 
new and spacious offices, No. 33 Norfo'k street, Strand, 
London, W.C., where the operations of the United 
Land Company (Limited) avd the Conservative Benefit 
a jety are carried on.—By order of the 


CHARLES LEWIS GRUNEISEN, Secretary. 
May 12, 1868. 
The memorandum and articles of association of the 
United Land Company (Limited) may. be seen at the 
Norfolk street offices, Strand, London. 


> a 

PUNVELLE S OLD IRISH WIIISKY, 

BELFAST. of same quality as that supplied to 
the International Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition of 1867, and now rega- 
tlarly to the Honse of Lords, the qvaity of which is 
equal to the finest French brandy, msy be had direct 
from Belfast, in butts, bogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co. Belfast; or 4 Beaufort buildings, Strand, 
London, W.C. 


, 

INAHAN’S LL WHISKY. 
—DUBLIN EXHIBITION, 1865.—This celebrate4 
old trish Whisky gained the Dublin Prize Medal, It 
is pure, mild, mellow, delicious, and wholesome. 
oe in a ea, mae a in London; by 
agents in ncipal towns in and ; or whole- 
sale ot § Great Windmill aust, Lenin W. Observe 
the red seal, pink label, and cork branded “ Kinahan's 

LL Whisky.” 


% , 
ALLSopP S PALE OR BITTER 
ALE.—Messrs 8. ALLSOPP and SONS beg to 
inform the Trade, that 
for their SEASUN-BREW. 
18 Gallons and wu at the Brewery, Burtor- 
on-Trent, andat the Establishments. 

Messrs ALLSOPP and SONS take tne opportunity 01 
announcing to families that their Ales, so strongly 
cured in 5 Se ipesion, penton” on oe oe 

ui rom the 
most resoonnabie Wineuea Beer Merchants and Licensed 
Vietualiers ,on “ ALLSOPP’S PALE ALE" being 
,becially asked for. 


are now registering orders 
PALE ALE, in Casks of 


[May 16, 18 
(SIENFUEGOS AND VILLA 


(CUBA) BAILROAD SEVEN PER 
LOAN FOR £90,000 STERLING. 
The Half-yearl be nnd on sede Bonds, 
on . 
ceeding day, at the +e 


f Meas i 
Sehriider and Co., 146 cane Uae 
hours of Eleven and Two o'clock. be: 
The Coupons must be left for examination two. 


days before applying for payment. 
London, aa 16, Tses, 


(IENFUEGOS AND VILLA ¢ 
(CUBA) RAILROAD SEVEN PER OBE 
LOAN FOR £90,000 STERLING. 


Notice is hereby given, that in carrying ost gj 
operation of the Sinking Fund of the above Ips 
whereby £7,000 is to be provided annually for: y 
demption of the Bonds, the follow ng 70 Bonds of gimp |) 
have been drawn by lot:— 

89 143 259 368 497 584 642 
108 153. 315 514 586 646 
1.8 175 318 516 587 654 
119 «+181 319 530 591 657 
123 216 358 535 618 660 
187 218 357 562 614 665 
138 260 361 565 631 686 

The holders are requested to present th: 
payment on the lst June next, at the Countin: 
of Messrs J. Henry Schriider and Co., 145 
8 reet, as all interest upon them will cease and 
mine from that day. 

The Bonds must be left two clear day: for ex 
tion. J. HENRY SCHRODER AND 00, 

London, May 16, 1868. 


ONVERSION OF THE i 
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J DEBTS OF NEW ZEALAND ander the rH 
of the Consolidated Loan Act. 

No. 90 of 1867. 

In order to remedy the frequent complaints | 
have been made by holders of the Provincia! Govem |i 
ment Debentures, in consequence of the difficulty of | 
negotisting these securities in the London mar 
their full value, as compa ed with those of the G 
Government of New Zealand, and in order fari 
increase the market value, and to remove the int 
venience arising from the want of uniformity in the) 
securities of the Geaeral Government now ineln 4 
tion, it has been determined, if possible, to co the | 
whole of the public loans of the Colony, General and | 
Provincial, into one loan, to be called “ The New Zia 


} 
| 
a 
i 
| 


land Consolidated Loan.” 
In furtherance of these objects, it is nn ‘the | 


Government of New Zealand, under t | 
granted by the Act above cited, to issue ine: Ji 
for the various securities now in circulation, new debe 
tures of uniform ch:racter, charged on the co 

revenue of New Zealand. 

These new debentures will bear interest at the 

of. 5,per cent. per annum, payable quarterly, andi 
principal will be re-paid at par by a one per cen’ 
malative sinking fund, applied by annual drawings 
the extinction ef the deb’. By this process, the 
debentures herein referred to on the fol owing \ 
viz. :— \ 

For every £100 General Government 5 per Cente 
payable in 1914, ho'ders may receive £99 1092 rf 
per Cents. as above described. \ 

For every £100 General Government 6 per Conti 

ayable in 1891, the holders may receive £113 10s inthe) 
New 5 per Cents, 

“For every £100 Six per Cents. of the F } 
Governments of Auckland, Canterbury, Otago, 
Hawke's Bay, payable from 1879 to 1914, the olden 
may receive £109 the New 5 per Cents. H 

Interest on the New 5 per Cents. will commence faa) 
the 15th April; 1868, and all interest accrued } 
that date, on such of the old de encures as may be cole} 
verted, will be ;.aid to the respective holders ia addition | 
to the foregoing rates of exchange. | 

The Bonds will be made to nt sams of £ 

| 
] 
i 


amount will be paid oft in about 36 years. 

The Crowa Agents for the Colonies, acting ont 
of the Government of New Zealand, are now pri 
to receive applications from the hoklers of the 


£500, £200, and £1'0 respectively, ani fractions: 
the latter amount, which may be unavoidable in 
conversion, will he adjusted either by the issue of 
bon }, more or !ess, and by the payment of .he d 


in money. ¥ 
The annual draw'ngs will take place in the month of i 
March, commencing in 1869, and will be com : 
the presence of the Crown Agents for the 

any debenture holders who may be please to ati 

and of a Notary Puolic. The debentor,s drawn 

paid off at par on the 15th April following, t 

with the interest due thereon. 

Tne days on which sach drawings will takeplaey i) 
and the numbers and values of the debentures¢ ie 
will be duly notified by advertisement in the * | 
Gazette " and “ The Times.” 

Applicatious for conversion on the foregoing t 
will be received by the undersigned at any tumé 
later than the 15th June next, after which the reserve | 
to themselves the right of offering leas favourable | 
or of altogether closing the op-rat:on. | 

Scrip certificates will at fir t be issued in @ «4 
for the bonds withdrawn, and thse will afte | 
replaced by debentures of the new issue. | 

Furms of application and furcher particulars 1 
regard to the publi: debt and resources of the Lola | 

r-pared by the Honourable William Fv oy 
ember of Her M.jesty’s Executive Counell of 
Zealand, may be had on application to the © 
Agents, or to the Brokers, Messrs Mullens, 
Daniell, and Co., 3 Lombard stre-:t, and Messt® 
A Scrimgeour, 18 Old Broad street, London, 
copies of the Acts a ithorising the conversion and 
solidation of the New Zeaiand Loans may also bese 
PENKOSE G. JULYAN,) Crown Agentefit 
W. C. SARGEaUNT, \ tue Colonies, |] 
Offices of ‘he Crown Agents for the Colonies, : 
Spring ga:deus, London, May |, 1863. 
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